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How to Select Securities 


The. qualities which securities must possess in order to make satisfac- 
tory investments vary in accordance with the wealth, earning power an 
occupation of the investor. 


One of the first principles of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
additional amount for qualities which are not necessary. For example, an 
investment which would be suitable for the business man might not be 
adapted to the needs of an individual entirely dependent upon income 
from investments. 


The Guaranty Trust Company of New York has prepared a circular 
under the above title, in which the needs of different classes of investors are 
shown. Definite offerings are made of securities suitable to each class. 


Send for circular No. 325. 


Guaranty Trust Company 
a OF NEW YORK 


Capital $2,000,000 - + 28 Nassau Street, New York. 
33 Lombard Street, E. C., London. 























CREAM IS CASH 


The chief reason you want a separator 
te to get more cream—more money—out of your 
milk. 


Of course, you want to get the most, and 
you naturally want the separater that gets the most 


cream. The improved ‘ 
U S SKIMS ALL Q CO. 
. * THE CREAM 
Holds World’s Record for CLEAN Skimming ll, 13, 15 and 17 Broad Street 


Won at Pan-American Exposition 1901. 

Palmyra, Maine, July 5, 1907. 

Purchased a —— —— Sep- 
arator in February, used it a : 
few weeks and then had our ; Bank. of 
cream and milk tested. P44 eT’ 
Cream tested only 17. per . ’ 
cent.;: skim-milk 65-100 of 
one per cent, 
* We now have a United 
States Separator and bY Ppa fy) ° 7 ° ° 
mech pleased with- the fe- : Travelers’ letters of credit available 
sults. Our test is 28 7 ~~ 5th ~ 
cent. cream and 2-100 of one x the world over. 
er t. milk. f ‘ H , H 
Re Ne ticrenicn. ahi Bills of exchange in sterling and francs 
in sums to suit. 

The U. S. has been on the 
a er Jaeen eer OVED are 

ts reliability is P 5 ; 

Da'rymen today choose the =e ~ DEPOSIT ACCOUNTS RECEIVED 
U. S. because they KNOW it : . b 
can be depended upon to do * : INVESTMENT SECURITIES 
the Best work ALL the time, UC ao 
and the Longest time, too. 


way ceweama gw oe AB STOCKS AND BONDS BOUGHT 
plete illustrated book No, 28. 
VERMONT FARM MACHINE CO. AND SOLD ON COMMISSION 
Bellows Falls, Vt. 

Bighteen Distributing Warehouses Members N. Y. Stock Exchange 
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Limited Special American Edition, Paying Copyright 





The Greatest European’ Success of the Generation in .Popular 
Biblical Science 


REV. JOHN URQUHART’S 
(Late of New College, Edinburgh) 


NEW BIBLICAL GUIDE 


Or Recent Discoveries and the Bible 


8 Vols. Strong, handsome cloth binding; 8% x 5% in. About 3,500 pages in all 


The Latest Secular Science Proving an Entire Vindication of the Earliest Christian Faith— 
Most Complete Rebuttal of the Self-styled “ Higher Criticism” ever published— 
Thousands of Sets Sold in England—Four Editions in Germany 
OUR CUT PRICE—8 Vols., 3,500 pages, Cloth Bound, Gold Title, $7.00 Cash, $9.00 in 
installments, $2.00 in advance—Less than Half the Price of the Original English Edition 

Set to be sent prepaid on receipt of first payment 





ITS SCOPE.—Beginrfing with the Alleged Myths of Genesis, the Creation, the Fall, the Antediluvian History, 
the Deluge, the Patriarchs, Israel in Egypt and in the Wilderness, etc.,the ‘‘GUIDE”’ goes down through the 
later historical and prophetical books of the Old Testament, and shows how recent research and the recovery of 
the records of the ancient East have repelled objections. cleared up obscurities, and proved the marvelous ac- 
curacy of the Bible, even in minute details. It focuses the results of a century’s exploration and discovery. 


ITS IMPORTANCE.—This work is of supreme interest at the present moment, when the easy surrender of 
the Bible toits critics by the higher ranks of its supporters is giving way toa new and vigorous counter-attack. 
1t is a vindication of the Bible’s inspired accuracy, by a man thoroughly conversant with all the details of 
scientific, historical, and exegetical criticism, and eaphoyiig their own weapons of aggression as weapons of 
defense, with the same canons of scholarship, 








ORDER FORM 
GOSPEL PUBLISHING HOUSE, 
54 West 22d Street, New York. 
Find enclosed $2.00, for which send ‘The New Biblical Guide," as per your Special Offer. 
I promise to pay $1.00 per month until the whole set is paid for, viz.: $9.00 in ail. 


MOEA. ceeds soevcvcesess 
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Ten Cents 
A Copy 





CHRISTMAS 
PRESENTS 


What are you going to send your friend for Christmas 
this year? You probably have been puzzling your mind 
to find some suitable gift. Now listen to our suggestion. 
You must have a friend, who shares some of your tastes 
and interests. By sending him THE |NDEPENDENT for a 
year you are fifty-two times a year drawn together by a 
bond of sympathy. There are every week some things in 
THE INDEPENDENT that you would like to talk over together 
if you were in the same place: But you can think them 
over together by taking the same magazine. 


SEND THE INDEPENDENT 


It is the next thing to sitfing side by side and reading the 
same page. You know how soldiers do when they come 
to a pillar in the street, how one file goes on each side 
and when ‘they come together the rank closes up without 
jar or disorder because they have been keeping step 
while: apart. Well, THe INDEPENDENT sets a good tune 
for you and your friend to march by, so that when you 
meet again you will still be in step. 


AND RECEIVE YOUR REWARD 


If you are already a paid up subscriber and you send us 
the name of your friend with two dollars, we will send a 
complimentary copy of Undistinguished Americans either 
to your own address or to any you may designate. The 
book would make an excellent Christmas present also, 
as it contains the life stories of members of our working 
classes that have appeared from time to time in THE 
INDEPENDENT. What is the name of your friend ? 


The Fudependent deb hake 


130 Fulton Street, New York A Year 
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O business man or investor should be with- 
out the Boston News Bureau, which for 
twenty-one years has printed matter invaluable 
to financial interests that can be had in no 
other publication. It aims to be a complete, 
condensed financial daily record for busy 


men of affairs. 


Price $12 per annum, $1 per month. 


C. W. BARRON, Publisher 


Exchange Piace, Boston. 




































Do not be satisfied with an indefinite 
““emulsion” which may disguise impuri- 
ties, but which does not exclude them. 


Peter Moller’s 
Cod Liver Oil 


may be obtained of any good druggist. It 
is made and bottl in Norway, thus 
reaching you without possibility of adult- 
eration. It is so pure that it is entirely 
Free from all- Disagreeable 
Taste or Odor 
Digests completely—no nauseous “‘ re- 
peating.’’ Never sold in bulk. Take only 
the flat, oval bottles bearing name of 
Schieffelin & Co., New York 
SOLE AGENTS 
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Y.,, U.S. A 


THE STANDARD 
OIL FINE 


In its business, political, legal, and moral aspects; Amer- 
ican wages must be reduced, if the wage-100 United 
States is to win and keep a profitable place in the mar- 
kets of the wage-20 world; the wise way to deal with the 
“trusts”; excessive powers of Congress over property; ex- 
cessive powers of the White House over ess; the 
German Agreement; why American Business Men should 
close ranks and march in solid column together against 
the hosts of THE WICKEDEST TRUST IN THE WORLD; and a 
thousand other practical and pressing thoughts are simply 
and directly expressed and illustrated in MALEFACTORS OF 
GREAT WEALTH, by Roswell A. Benedict, of the New 
York Bar, 462 pages, canvas bound. A library of in- 
sight into the political and economic situation, conserv- 
atively radical, non-sensational, serious, constructive, the 
results of twenty years’ reading, thinking, writing, and 
talking upon the main topic of the book. If having got 
the book direct from us, upon-sending us $2 by check or 
money order and mentioning Tue INDEPENDENT, you think 
it misspent, 


WE WILL REFUND 
YOUR MONEY 


if you return the book in good order in ten days, with 
the written statement over your own signature, that you 
have read it carefully from beginning to end, page for 
page. 


AMERICAN BUSINESS BUREAU 
Room 58, 29 Broadway, N. Y. 
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THE 





[Journal of a 
And Commercial Bulletin 


32 BROADWAY, N. Y. 





Founded on a rock of independence. 

A steady and always healthy growth. 

Everything of interest to Merchant and Investor. 

Free from the evil influences of market cliques. 

Untramelled, non-sensational, clear busiress facts. 4 

Always leads, improves, outwears and outsells all imitators. 

Highest in price, because it is THE BEST. 

Its atm: Honesty of purpose and sincere effort to well 
serve the Business interests of the U. S. 





It has always enjoyed the confidence, respect and patronage 
of successful business men to a degree never approached 


by any similar paper. 











To those desiring the patronage | 4, your office 


of MEN it is an advertising $6.50 
6 months. 


At your office 
$12.00 
per year. 














| medium of exceptional value. 











At home, through your newsdealer, 5 cents per copy 





THE LEADING 
[BUSINESS MAN’S PAPER} 
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SCHOOLS “— 


Bradford Academy 


FOR YOUNG WOMEN <a 
One Hundred Third Year 


Thirty miles from Boston. Prepares for all 
the leading colleges for women ; also General 
Course and two years’ Course for High School 
Graduates. New gymnasium and field sports of 
all kinds. 
address the Principal 


Miss LAURA A. KNOTT, A.M., Bradford, Mass. 


MRS. HELEN M. SCOVILLE’S SCHOOL 


FOR GIRLS 
Fix CLASSICAL SCHOOL ANNEX IN PARIS 


New York, 2042 Fifth Avenue Summer Travel Class 








Music, Art and 
Languages. Special 
Studies and Regu- 
lar Courses. Home 
Care and Social 
Life. Gymnasium, 
Riding and Outdoor 
Exercise. Full Ad- 
vantages of New 
York and of Paris. 


Circulars and Itineraries sent from 2042 Fifth Ave. 


ALIN CEEOOrL: 

A school for wholesome boys. College preparation. Cer- 
tificates given. Small Junior Department. Athletic Di- 
rector. Illustrated catalogue describes tal sete 

x T, WEST NEWTON, 











SCHOLARSHIP—A scholarship is offered in one of the 
best boarding schools near Boston for any young lady who 
would like to spend the winter near Boston. Write for 
particulars. A. C. D., care The Independent, N. Y 


fEWIS® @ONGER 


The Largest and 
Best Equipped 


HOUSEFURNISHING WAREROOMS 


BEST QUALITY ONLY 
Cutlery, Cooking Utensils, yg nae ni China and Glass, 
Fire Sets, Andirons and Fenders, House-cleaning 
Articles. 
EDDY REFRIGERATORS 
Our Standard for a Quarter of a Century. 
THE ‘‘PREMIER’’ 
Glass-Lined Refrigerator, perfection of cleanliness 
and economy. 
Orders by mail receive prompt and careful attention. 
130 and 132 WEST FORTY-SECOND STREET and 
135 WEST FORTY-FIRST STREET NEW YORK 














For catalogue and book of views 








BLICK Easnanez 


Typewriters 


Unite! jthe Good Points of 


other, ‘makes at about 1-2 
prices. 


the usual 


NEW 
No. 8 
MODEL 
VISIBLE 
WRITING 


Over 
125,000 
in use 
Send for 
Catalogue 48 
The NEW MODEL is EQUIPPED with all the HIGH- 
GRADE TYPEWRITER IMPROVEMENTS; pe 
sesses the LEAST NUMBER OF PARTS of any of th 

STANDARD MACHINES; is STRONGER, DOES 
BETTER WORK, and will GIVE GREATER SAT- 
or, hail THAN ANY OTHER TYPEWRITER 


THE BLICKENSDERFER MANF’G CO. 
STAMFORD, CONN. 
OFFICES IN PRINCIPAL CITIES 











IRON AND WIRE 
FENCES 


For All Purposes 


The kind that lasts the longest, looks 
the best and costs the least. 


Cemetery and Church Fenceg 
a specialty. 


Write for catalogue FREE. 


Enterprise Foundry @ Fence Co. 
366 McGill Sz. 
INDIANAPOLIS, IND. 
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STOP AT THE 


COPLEY SQUARE 
HOTEL 


360 ROOMS. 200 WITH BATHS 


Huntington Avenue, Exeter 
and Blagden Streets 


A HIGH-CLASS = i" 0°h. "ee “inact 
ani 
MODERN HOUSE & vey 3 &,,)Hen 


Pleasant Rooms—.Superior Cuisine— 
Intelligent Service—Reasonable Prices 


Ladies Traveling Alone ,,i'0 2°" 0. 


Long Distance Telephone in Every Room 
AMOS H. WHIPPLE, Prop. 





Por a complete change come to Atlan- 
tic City and enjoy the comforts “of 
the Dry, Sunny Boardwalk. 


ROLLER CHAIRS 
AUTOMOBILING 
CASINO 
PIERS 
COUNTRY CLUB 


are all at hand for the asking. 


HOTEL DENNIS 


Directly on the ocean front, is always 
popular in winter on account of its un- 
equalled appointments and equipment to 
care for guests at this season of the 
year. 

Hot and cold Sea Water in private 
baths: 


WALTER J. BUZBY. 























HOTEL BRUNSWICK 


BOSTON, MASSACHUSETTS 
EUROPEAN aad AMERICAN PLANS 


COLONIAL INN [finger us. 


Fine ‘winter climate. Good hunting. Misses Vander- 
hoof & Reynolds. 


FURNISHED COTTAGES. Let 
AIKEN, Ss. Cc. send you descriptive rent list and 
my booklet ‘‘Have You Tried Aiken?’’ JOHN LAIRD. 











NORTH CAROLINA. 
In the Blue Ridge Mountains. 
The winter climate is a_ revela " 
Address Hotel Gates, wille, MN, 0. 











GALEN HAL SANATORIUM 


Atlantic City, N. J. 


One of the newest brick, stone and steel buildings, with every 


comfort. Always open, always ready, always busy. 





Lietiy * gui 
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—_H ADDON HALL—— 


ATLANTIC CITY, NEW JERSEY 





2; FP. N EN..T 
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Golfing 
Automobiling 














& 


Winter Pastimes: 


Horseback Riding 
Driving . 
Roller Chair Riding on the Board Walk 


SEND FOR BOOKLET 


LEEDS @ LIPPINCOTT 





























HOTEL MARGARET 


95 to 99 COLUMBIA HEIGHTS 

Brooklyn’s Leading Family and Transient Hotel 

Overlooking New York Bay, Manhattan 
and Brooklyn. The ideal location of Greater 
New York. Conveniently situated to the Bridge, 
Fulton and Wall Street Ferries; 20 minutes to 
the Business Centre of New York. 

CHOICE APARTMENTS 

Rooms, with private bath, ali handsomely 
furnished. American plan. Cuisine and service 
the best. 
THOMAS TOBY, Manager Telephone 4120 Main 











HOTEL MARTINIQUE 


Broadway and 33d Street 
New York City 


HOTEL ST. DENIS 


Broadway and 1iith Street 
New York City 


WM. TAYLOR & SON, Props. 








THE 


PLAZA 


NEW YORK 


Fifth Avenue at 59th Street 


THE WORLD'S MOST 
LUXURIOUS HOTEL 


Single Rooms $8.50 per day, with 
th $4.00, $6.00 

Double Rooms with Bath $6.00 to 
$10.00 per day. 

Parlor, Bedroom and Bath $13.00 
to $20.00 per day. 

Parlor, two Bedrooms and two Baths 
$16.00, $18.00, $20.00 and $25.00 
per day. 


‘| FRED STERRY, Managing Director 
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ARTERED 18 


THE MECHANICS’ NATIONAL BANK 


OF THE CITY OF NEW YORE. 























Capital = = 3,000,000 
Surplus = = 3,000,000 
DIRECTORS. 
DANIEL ~:~: = CLARENCE H. KELSBY, NICH F. PALMER, 
WILLIAM 8. BO N, ANDREW A. KNO CHA TT, 
GEORGE M. CUMMING, LOWELL LINCOLN, GEORGE W. yl aa 
THOMAS P. FOWLER, GATES W. 7° | ames ANTON A, BOCK EFELLER, 
HORACE E. GARTH, Vv. EVERIT M PERCY A. 
THOMAS H, HUBBARD, ALEX ANDER wAESTON, HENRY B. STOKES, 
WILLIAM A. JAMISON, : JOHN T. WILLETS. 
OFFICERS. 
ALEXANDER DORM ist, View President thane 0 ROE. ,™ 
ice- 0. 
NIC HOLAS F. PALMER, 24 Vice-President ROBERT U. GRAFF, Assistant Cashier 
The Little Hotel Wilmot ||) ORIENTAL TOURS 
Nile, Holy Lané. Turk Greece, 
PHILADELPHIA Seataern ft '° aig ete.” Leave dering Vebroary 
The first man who sagt in the Hotel was a New 
Yorker; he now ‘‘has the habit. The second was 
an extraordinarily a man from Boston; we 
cured. him. Ben Greet’s Shakespeare interpreters 
ae, oem, Whenever they saat a8 ne 
eipbhia. e e reat marine er, ear 
old W.,,1- Richards, always had hie particular ficld fot tourist travel: “Select ‘party leaves 
a ome 
little Hotel whenever in ‘Piiiadelohie. That genial early in February. 
Royecrofter, Elbert Hubbard, wouldn’t even think 
of going anywhere else. On the arrival pages you 
can see such names as Woodrow Wilson, the great J A PAN AND CHIN A 
educator; H. Bush Brown, of sculptor fame; W. 
) LF the ae _Saastenter, ons mene pro- 
onal men w are known everywhere. e are — 
small enough to be particular. It is not a com- runes leave, Pacite Cont Febraney i. 2 11, 25 a 
mercial house in any sense of the word. For Japan only, March 1 














BERMUDA TOURS & Bivionyapeta sity” ste 
“The Ideal Winter Resort" hours from New ruary cog Se rch. 


2 
a bd ~ uent steamers 8. Co. (20 B'way, Limited Parties. Travel de Luxe. 
r Seltahel neice Golf, Sea Bath- Write for Programme desired. 
ing. the winter. The well 60 Spring and Summer Tours to Europe, 1908 
PRINCESS HOTEL THOS. COOK & SON 
HOWE & TWOROGER, Mgrs., Hamilton, Bermuda. New York, Boston, Philadelphia, 





Chicago, San Francisco, and 140 


ASTON SANITARIUM Offices Abroad. 


Select class of nervous and mental patients received. Cook's Travellers’ Checks are Good All Over the World. 
25 years’ experience; late first Assistant Physician in 
Middletown, N. Y., State Hos _ visit before de- 
ciding. C. SPENCER KINNE D., Easton, Pa. 










a u 

information 

SS bership; 
tre, 


Select, limited 
x 'y 4 5. 4, Pittsbore, | Tours 
aT RA Ely. Mi EXI coe raze, Starting cour 
SPuNC E Mo ast 60 


























ORIENTAL LANDS. Small Select Parties | “@°%°* 
5 ib March 14 American Stravel Club, Wilmington, Del: 













PALESTINE—Egypt and mee of Burope. Tenth Ori- 
ental tour. February to Fine accommodations. A 
to $630. Personal charge of ev. Ray Allen, Rochester, N. Y 


MISS TENNEY’S TOURS. 
Leisurely, comfortable, —_ comprehensiv: 
1122 Coumeawentih Avenue, Boston. ¥ 







13 EXPLAINED IN OUR BROCHURE 
SEND FOR IT TO-DAY — FREE 
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PENNSYLVANIA RAILROAD 


Bulletin 
MODERN METHODS OF TRANSPORTATION 





The great ocean liners of the day, the floating skyscrapers, provide for their passengers 
about everything they could command in a metropolitan hotel. It is the vogue of the 
time. 

Nor are the railroads behind, when the limitations of a railroad train are considered. 
The Limited trains of the Pennsylvania are fashioned to satisfy the people who value 
comfort and crave ease. 

With a matchless roadbed as the first essential, the trains are made up of the best cars 
the Pullman Company can build. There are drawing-rooms and staterooms for exclu- 
siveness, and electrically -lighted berths. The dining car serves all the dishes of the day, 
both substantial and dainty. The smoking car is furnished and equipped like a club. The 
observation car is like the cabin of a ship, with the rear platform as its deck. 

There are attendants on call, both male and female, and most of the conveniences 
which make the modern hotel popular are available. 

It is the design of the Pennsylvania Railroad to surround its patrons with the details 
of comfortable living which make for content and happiness. 

The notable trains are the “Pennsylvania Special” (18 hours between New York and 
Chicago), “The Pennsylvania Limited” (morning train to Chicago), the “Chicago 
Limited” (evening train to Chicago), and the “St. Louis Limited” (afternoon train to St. 
Louis), and they run every day of the year. 




















BROADWAY AND 47th STREET, NEW YORK 


Carriages and _Automobiles 





Salon Limousine 
on a 20-30 Delauney Belleville 


@ Automobile bodies of all styles ready for mounting on any make of Chassis. Highest grade foreign 
cars with Brewster coach work, ready for immediate delivery. In workmanship and design the 


output of our shops is unequaled either in this country or abroad, 


@ If you contemplate the purchase of a new car or would like a new body either of conventional or 


special design for the car you have, we invite your consideration of our facilities. 


BREWSTER & CO. 


BREWSTER CC® oe... Broadway and 47th St., New York 
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Winter Among the Mountains 
WOODSTOCK, VERMONT 


WOODSTOCK INN 


OPEN ALL THE YEAR 
TWENTY-FIVE PRIVATE BATHROOMS 





a. m. and 51:90 0; &. Take the 
Ry no New York, arriving at Wood- 
stock at 5 p. m. For information and terms ad- 
dress 


ARTHUR B. WILDER, Manager 


























We do not sell blended or 
Sable and 
aon = oe 
80 easy to 

















ALL THESE Y 
OURYJLABEL ON A GARMENT! HAS STOOD FOR 


darkened Mink. 
Mini. artificially colored. turn green in a short time, and preseat a 
Spe qatictes of cur manyfns 
fy 


Cc. ©. SHAYNE & CoO. 


MANUFACTURERS AND [IMPORTERS OF FURS — 


126 West 42d St., New York 
129 West 41st St., City 


GoTo Bermuda 


Wee te Eee Sey. Sen ae we 
screw 8. 8S. ‘‘Sermudian.”’ 


Bermuda to Nassau fortnigh fm February and March 
by S. 8. **Trinidad.” ad 


West Indies 


Se es t 
ont at’ cites, Antigua, inten, 
passages, 














YEARS 





RELIABILITY 3 
WwW" Setfection ot Tmperial Cro to wa Ruse’ eu and Hudson Bay view yt 
man sinclt at thane Uoqnaies tate to babes wad eei dod 


or Hudson Bay Sabie or 


ture 
called “style,” 
to describe. 

















ARMY A AUCTION SALE BARGAINS 
(eta nath? FeLSaE wamascman, Ol Becckony, Now Weck. 


HOLIDAY GIFTS! 


HATS and UMBRELLAS 





Full line of J. B. Stetson Co. Hats 
Secure one of our Orders for your Friends 
' E. WILLARD JONES 
49;NassauiStreet 


Late BIRD & CO. 








Crouch & 
Fitzgerald 


Handsomest, 
Lightest, 
Best Luggage. 


177 Broadway, 
Just above ortlandt St. 


688 Broadway 
723 Sixth Avenue. 


Wardrobe Trunks 
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WATERS 
PIANOS 


The old-established and reliable Waters Pianos are now 
sold at lower ices and on more Son terms than were 
— before red on high-grade pianos. Prices 


$225 to $400 


Payments from $5 to $10 monthly, without interest. Also 
a beautiful new style Piano for 


$190 


on payments of only $5 per month. Stool, tuning and de- 
livery free. 





Send Postal for Catalogue 


Horace Waters @ Co. 


THREE STORES 
OPEN EVENINGS 
Until January Ist 
134 Fifth Avenue, near 18th Street 
127 West 42d Street, near Broadway 
254 West 125th Street, near 8th Ave. 


3445 CHELSEA 








N the Heart 
of New York 


The most conven- 
ient bank in New 
York is situated in 
the very heart of 
the new shopping 


district 

The New NetherlandjBank, at 41 West Thirty- 
fourth Street, is a commercial bank 1n the truest 
sense of the word, conducted by business men on 
sound, efficient business principles, for men and 
women who like to do business in a business way. 

Interest allowed on non-borrowing, inactive and 
trustee accounts. 

















OFFICERS 
ELGIN R. L. GOULD, President. 
JOHN P. MUNN, M. D., Vice-President. 
J. ADAMS BROWN, Vice-President. 
CURTIS J. BEARD, Cashier. 
J.T. VAN LOAN, Assistant Oasbier. 


NEW NETHERLAND BANK 


OF NEW YORK 
41 West 34th Street, near Broadway 














HAPPY HOMES 


During these long winter el aor ‘an Sans own fireside, why 
not enjoy life by Selighttal music of a 


DUPLEX 


PHONOGRAPH Invention of the ae. 


No other like it. No other equal ito it in size, 

Quality. Has two ig mica ina py 4 Bee 
box; two amplifying horns, silk covered, 30 inches 
burnished spun brass bells, 17 inches across. 


SEVEN DAYS’ FREE TRIAL 











Tame Ge ony fact who sell d me 
from po eae MD ioy thus feoabling you to SaVE ALL THE 

The Duplex plays all makes and 
a ot dive be Tt has all the latest improvements. 
Pleased owners at 3, - postoffices say the Duplex is better 
than the $60, $80, ‘and $100 single-horn, open-sound box 
machines sold by dealers. Ask ouz elegant 


FREE CATALOGUE 


ph until you have seen 
is surely worth while to save $45 to $70. 


DUPLEX PHONOGRAPH Co. 
388 PATTERSON ST., KALAMAZOO, MICH- 














ESTABLISHED 1829. 


MERCHANTS’ EXCHANGE 
NATIONAL BANK 


Of the City of New York 


PHINEAS C. LOUNSBURY.........++-+e00+ President 
JOSEPH THOMSON .......ceieeeeesees Vice-President 
SYLVESTER G. WHITON...........+++ Vice-President 
EDWARD V. GAMBIER.........+-seeeeeeeeees Cashier 
EDWARD K. CHERRILL............. Assistant Cashier 
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UNION SQ-NORTH ~ 29 E 17% ST. 
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OF PITTSBURGH 


With a capital ‘of }$1,500,000, and surplus of $23,000,000 
this institution ranks easily first among the strong trust 


companies of the world. 
It conducts a conservative business along the following 
lines : 


(1) TRUST DEPT.—Transacts a general financial and trust company business. 
Acts, under authority of the law, as execufor, administrator, trustee, etc. 

(2) BOND DEPT.—Buys and sells high grade investment securities; bond list 
on application. 

(3) FINANCIAL DEPT.—Allows interest on deposits of individuals, firms and 
corporations. 

(4) REAL ESTATE DEPT.— Manages, buys, sells, rents and appraises Pittsburgh 
city real estate. 

(6) SAFE DEPOSIT DEPT.—Rents safe deposit boxes in fire, burglar and moth 
proot vault. .- 

Stores, at special rates, silverware, etc. 


Correspondence om any of these subjects 
will receive prompt and careful attention 
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Survey of the World 


Following Mr. Roose- 
velt’s announcement 
of the 11th that his de- 
termination not to accept a nomination 
for another term had not been changed, 
there was much gossip in the press to the 
effect that Secretary Cortelyou’s friends 
had been trying to obtain delegates for 
him under cover of a movement ostensi- 
bly for a renomination of the President. 
Therefore the Secretary, who was ill, 
gave to the public, on the 17th, the fol- 
lowing statement: 


“I do not know that I am called upon to 
make a statement at this time, but in view of 
the various rumors in circulation as to the al- 
leged political activity of friends of mine in my 
interest, I will say that I have not been a can- 
didate for anything but the confidence of the 
people in the discharge of my duties as Secre- 
tary of the Treasury. 

“I have not in person sought, nor have the 
friends whose names have been mentioned in 
this connection sought, to influence political 
movement in my interest; I have not, nor have 
they, used any influence, directly or indirectly, 
to secure political support for or against any 
candidate for the Presidency, and accusations 
that such has been done are unqualifiedly false. 

“In no office, in no one of the three de- 
partments with which I have been connected, 
have I authorized or permitted officials or em- 
ployees to attempt to influence any such move- 
ments, nor shall I do so. 

“In common with many other citizens, I 
have decided views as to policies and as to 
candidates, but I shall refrain from expressing 
them until I believe it is proper for me to do 
so. 


National Politics 


“Upon this statement I am entirely content 
to leave the people to draw their own conclu- 
sions regarding such rumors as those to which 
I have referred. If in the future I shall decide 
to be a candidate for any office I shall be pre- 
pared to say so frankly and state the grounds 


upon which I ask for support. In the mean- 
time I shall try, as I have tried in the past, to 
conduct the Treasury Department for the. bene- 
fit of the people of the whole country, and ab- 
solutely without regard to whether any action 
I may take in the line of my duty may. ad- 
versely affect my personal or political welfare. 
“Grorce B. CortTELyou.” 
It is asserted by several newspaper cor- 
respondents that the pleasant relations 
of Secretary Cortelyou with the Presi- 
dent have not been disturbed. There 
were reports that First Assistant Post- 
master-General Hitchcock was the influ- 
ential friend of the Secretary who had 
been striving to obtain support in the 
South for his candidacy. Concerning 
the Secretary’s statement, Mr. Hitchcock 
says: 

“It disposes of the charge that I have been 
in any manner disloyal to President Roosevelt. 
That charge is absolutely false; in fact, the 
President has told me that he knows it to be 
false. I do not care to discuss the matter 
further.” 


Commenting upon the President’s an- 
nouncement, Mr. Bryan says he has act- 
ed wisely, “for he has nothing to gain 
by another term, and a defeat would be 
disastrous.” The opposition of Demo- 
crats to his candidacy, he continues, 
“was not on account of his popularity,” 
but for the reason that his candidacy 
would make it imposible for them to se- 
cure the support of Roosevelt Republi- 
cans: 

“The natural fight is between the Democratic 
party and the reactionary element of the Re- 
publican party, for in such a fight the Demo- 


crats can take advantage of the educational 
work that President Roosevelt has done and 
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the issue ought not to be in doubt. Senator 
La Follette would poll the radical strength of 
the Republican party, but would lose even more 
than President Roosevelt would among the 
standpatters. 

“Secretary Taft will, if nominated, straddle 
the issues and seek to hold the two wings of 
the Republican party together. He can not 
hope to hold all the radicals that the President 
would hold or La Follette would hold, neither 
would he alienate as many of the standpatters. 
With him as a candidate the aim of the Demo- 
crats would be to show that he does not stand 
for any reforms worth mentioning, and that his 
administration, if in line with his utterances 
thus far, would be colorless.” 


Secretary Taft returned to his office in 
the War Department on the 21st, and at 
once resumed the work laid aside nearly 
four months ago. On the 15th, State 
Senator Martin Saxe, of New York, sent 
to Governor Hughes a letter, saying that 
it was his purpose at the approaching 
meeting of the Republican County Com- 
mittee to offer a resolution “to the effect 
that it is the belief of the committee that 
the Republican voters of the county of 
New York desire your name presented 
for President at the national conven- 
tion.” Being unwilling to pursue any 
course which might be distasteful to the 
Governor or embarrassing to the plans 
of those who were in his confidence, he 
asked for some expression to guide him. 
The Governor replied : 





“Your letter of the 15th has been received. 
I do not think it proper for me to make any 
suggestion as to what the county committee 
should do, or should not do. I stated my at- 
titude in my speech before the Republican Club, 
and by that I stand. It is of the highest im- 
portance that the work of the Administration 
shall be disinterested, and I shall do nothing 
to influence the selection or vote of delegates. 
I assume that the party representatives will 
take such action, whatever it may be, as they 
believe to be best. They have their duty, and 
I have mine. I think my position is clearly 
understood.” 


At the meeting of the committee, on the 
19th, the proposed resolution was offer- 
ed, and, upon the motion of a friend of 
Chairman Parsons, was laid over for 
action at the meeting to be held one 
month hence. The newspapers say that 


Chairman Parsons, well known as a 
friend of the President, prefers Secre- 
tary Taft——Governor Johnson, of 
Minnesota, denies a recent report that he 
had told a friend he was a candidate for 
the Democratic nomination. 
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The past week in Congress has 
Congress been devoted to the prelimi- 

nary work of referring bills to 
the committees appointed by the Senators 
and by the Speaker of the House, as no 
serious business can be done until after 
the holidays. This was the occasion of a 
sensational fracas on the floor of the 
House, just after adjournment, between 
the Democratic leader, John Sharp Wil- 
liams, of Mississippi, and Mr. De Ar- 
mond, of Missouri, his rival for the lead- 
ership, over the assignment of a colleague 
of the latter to a committee. Mr. De 
Armond gave Mr. Williams the lie and 
the latter struck him in the face, and there 
was a fight until they were separated 
Among the resolutions presented, one 
which secured most attention was offered 
in the Senate by Mr. Tillman, instructing 
the Interstate Commerce Committee to 
report some measure that would insure 
the State’s police power to control the 
commerce in liquors that come over 
their borders. There was discussion as 
to what committee it should be referred 
to, and Senator Knox stated very.clearly 
the difficulties involved, in that the United 
State Supreme Court has decided that 
liquors are legitimate subjects of com- 
merce between the States over which 
Congress has supreme control, and that” 
the right to sell in the original package is 
an incident of the right of interstate com- 
merce. Senator Knox added that under 
the later Wilson act the Supreme Court 
has decided that, while liquors must go to 
the original consignee, the State has the 
right to forbid this consignee to sell them 
even in the original package. He may 
import his case of liquor, or his bottle, 
and drink it at home, but not sell it. Mr. 
Knox then suggested to Mr. Tillman that 
a resolution was unnecessary, and that all 
that was necessary was to present a bill, 
which Mr. Knox accommodatingly drew 
up for him, surrendering to the States 
the right to control liquors from the mo- 
ment they cross the State line, and before 
they reach the consignee. This would 
allow a prohibition State to exclude en- 
tirely the importation of intoxicating 
liquors within its territory. It is an inter- 
esting fact that thus Senator Tillman, 
who was the father of the State dispen- 
sary system in South Carolina, and who 
bitterly opposed, but unsuccessfully, the 














effort to overthrow that system, now 
helps to make prohibition more drastic, 
altho some assert that the object of those 
who favor this extreme measure is to 
make the law so unpopular as to cause a 
return to the license system. The bill, as 
drawn up by Mr. Knox, is as follows: 

“That all fermented, distilled, or other in- 
toxicating liquors or liquids transported into 
any State or Territory, or remaining therein 
for use, consumption, sale or storage therein 
upon arrival within the borders of the State, 
and before or after delivery to the consignee, 
in such State or Territory, be subject to the 
operation and effect of the laws of such State 
or Territory enacted in the exercise of its 
police powers, to the same extent and in the 
same manner as tho such liquids or liquors 
had been. produced in such State or Territory 
and shall not be exempt therefrom by reason 
of being introduced therein in original pack- 
ages or otherwise.” . ‘ 


It is now expected that the 
passenger rate controversy 
between the Southern 
Railway and the authorities of several 
Southern States will be settled upon the 
lines of a compromise agreement, the 
terms ‘of which were made known on the 
19th by Governor Glenn, of North Caro- 
lina. This agreement, to which the Gov- 
ernor and the Southern Railway are par- 
ties, provides that the general rate on ail 
passenger business, interstate and intra- 
state, shall be 2$ cents per mile; that 
2,000-mile books for the use of firms and 
a limited number of their employees, and 
also for the use of families, shall be of- 
fered at 2 cents, and that 500-mile books 
may be obtained by families for a rate of 
2} cents. Legislative action is needed, of 
course, but it is said that Governor Glenn 
expects that the approval of the Legis- 
latures of North Carolina, South Caro- 
lina, Georgia, Virginia, Tennessee and 
Alabama will be granted. 
as 

President Roosevelt has di- 
rected that the troops under 
command of General Funston 
be withdrawn from the mining camp of 
Goldfield, Nev., on the 30th. This deci- 
sion appears to be the result of the inqui- 
ries made at Goldfield by the special com- 
mission which he sent to the place, and 
which was composed of Commissioner 
Herbert Knox Smith, Commissioner 
Charles P. Neill and Lawrence Murray. 


Railroad Rate 
Compromise 


Labor 
Questions 





SURVEY OF THE WORLD 
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The mine owners were in great fear of 
the Western Federation of Labor. On 
the 17th, the President sent to Governor 
Sparks a long telegram, part of which 
was as follows: 


“I sent the map at your request, because, 
from the tenor of your telegram and from 
the representations made me by the two Sena- 
tors from Nevada and the member of the 
Lower House of Congress from Nevada, it ap- 
peared that an insurrection was imminent, 
against which the State authorities would be 
powerless. The troops have now been in Gold- 
field ten days, and no insurrection has occurred, 
and a no circumstances exist to justify 
your now calling on me for action by the troops 
under the provision of the Constitution. 

“The troops were sent to Goldfield to be 

ready to meet a grave emergency which seemed 
likely at once to arise, and not to provide a 
substitute for the exercise by the State of 
its police functions.” 
As the Legislature of Nevada had not 
been convened, he added, he was bound 
to assume that the peace officers of the 
State could maintain order. Three days 
later, having received no answer from the 
Governor, he sent another telegram, in 
which he said: 

“I am informed by the three representatives 
of the Department of Commerce and Labor, 
who are in Goldfield by my order, that you 
have stated to them in writing that you will 
not convene the Legislature to consider call 
for troops nor take the necessary steps to form 
a safe military force. 

_ “Their report further satisfies me that there 
is no disturbance threatened which the Govern- 
ment of Nevada ought not be able to control 
if it starts to work with a serious purpose to do 
so, but that no effort is being made by the 
Government of Nevada to take the steps neces- 
sary in the matter.” 

Justice Gould, of the Supreme Court of 
the District of Columbia, has granted an 
injunction forbidding the American Fed- 
eration of Labor to boycott the Bucks 
Stove and Range Company, of St. Louis, 
or to print in the Federation’s official 
organ the company’s name in “Unfair” 
and “We don’t patronize” lists. 


Sd 


The fleet on its voyage 
to the Pacific left Hamp- 
ton Roads on December 
16th, and is now making good time down 
the Atlantic Coast. The commander-in- 
chief, flag officers and captains took 
breakfast with the President on board 
the “Mayflower,” and at ten o’clock the 
signal flags spelled out the order “pro- 


The Departure 
of the Fleet 
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ceed upon duty assigned,” and the great 
battleships swung into line. The “May- 
flower” accompanied the fleet into the 
open sea, and off Cape Henry the six- 
teen vessels past in review before the 
President on the bridge. The vessels 
were steaming 450 yards apart, and each 
fired twenty-one guns as she past the 
presidential yacht. The “Dolphin,” car- 
rying the Secretary of the Navy and 
other officials, accompanied the “May- 


flower.” The fleet was constituted as 
follows: 
Commander in Chief, Rear Admiral Robley 


Evans. 
First SQUADRON. 
FIRST DIVISION. 

Connecticut (flagship of Commander in 
chief), 16,000 tons; Capt. Hugo Osterhaus 
commanding; Lieut. Commander Robert B. 
Higgins, fleet engineer. 

LouIsIANA, 16,000 tons; Capt. Richard Wain- 
wright commanding. 

KANSAS, 16,000 tons; Capt. Charles E. Vree- 
land commanding. 

VERMONT, 16,000 tons; Capt. William P. 
Potter commanding. 

SECOND DIVISION. 


Read Admiral me H. Emery command- 


Georcia (flagship), ‘8 tons; Capt. Henry 
McCrea commanding. 
VIRGINIA, 14,948 ~ ay Capt. Seaton Schroe- 
ve * commanding. 
NEw JERSEY, 14,948 tons; Capt. William H. 
H. Southerland commanding. 
Ruope IsLanp, 14,948 tons; Capt. James B. 
Murdock commanding. 
SEconD SQUADRON. : 
Rear Admiral C. M. Thomas commanding. 
THIRD DIVISION. 
MINNeEsoTA (flagship), 16,000 tons; Capt. 
John Hubbard commanding. 
OuI0, 12,500 tons; Capt. Charles W. Bartlett 
commanding. 
MAINE, 12,500 tons; Capt. Giles B. Harber 
commanding. 
Missouri, 12,500 tons; Capt. Greenlief A. 
Merriam commanding. 


FOURTH DIVISION. 


Rear Admiral C. S. Sperry commanding. 

ALABAMA, I1,525 tons; Capt. Samuel Ten 
Eyck Veeder, commanding. 

ILLINOIS, 11,525 tons; Capt. John M. Row- 
yer commanding. 

KEARSARGE, 11,525 tons; 
Hutchins commanding. 

KENTUCKY, 11,525 tons; Capt. W. C. Cowles 
commanding. 

FLEET AUXILIARIES. 

CuLtcoa (supply ship), 5,725 tons; Lieut. 
Commander John Patton commanding. 

GLacreR (supply ship), 7,000 tons; Com- 
mander William S. Hogg commanding. 

PANTHER (repair ship), 3,380 tons; Com- 
mander V. S. 


Capt. Hamilton 


Nelson commanding. 


YANKTON (tender), 975 tons; Lieut. Walter 
R. Gherardi commanding. 
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The torpedo boat flotilla has left Port of 
Spain, Trinidad, and will join the fleet 
at Rio Janeiro by January 11th. . The 
Brazilian Government is making prepa- 
rations for a series of entertainments for 
officers and men during their ten days’ 
stay at that port. At Magdalena Bay, 
Lower California, the Atlantic fleet will 
join the Pacific fleet, bringing together 
fifty American men-of-war in one of the 
largest harbors of the Pacific Coast. A 
wireless message from Rear - Admiral 
Evans gave it as his personal opinion 
that the fleet, or part of it, would return 
from the Pacific next summer by the 
way of Suez. European papers of all 
languages comment extensively: and va- 
riously on the voyage of the fleet. The 
London Times confesses that the mis- 
givings which it formally expressed on 
the inopportuneness of the cruise have 
been dispelled by Secretary Taft’s. visit 
tothe Far East and the admirable temper 
and restraint shown by the Japanese 
Government and people. In regard to 
President Roosevelt the Times says: 
“His attitude must command the respect 
and approbation of Englishmen. We admire 
the resolution with which he clings to his naval 
policy not less than the broad wisdom by which 
it is inspired.” 
Many of the Paris papers, in discussing 
the “American Armada,” speak of it as 
the, first act in the struggle between 
Japan and the United States for the su- 
premacy of the Pacific, and compare the 
naval strength of the two nations to the 
advantage of the Japanese. Admiral 
Rojestvensky, who conducted the Rus- 
sian fleet to the Sea of Japan, says: 
“The Japanese personnel, man for man, is 
now undoubtedly more efficient than the Amer- 
ican; this is due to practice in battle, but the 
American ships so exceed the Japanese in 
strength and numbers that there is no question 
of American superiority.” 
Naval experts of Germany, France and 
England comment on the fact that the 
American vessels in their journey from 
one American port to another are 
obliged to depend upon foreign coaling 
stations and colliers, nine-tenths of 
which are British vessels, and on the dif- 
ficulties of the passage of the Magellan 
Strait by such a large fleet. Viscount 
Hayashi, the Japanese Foreign Minister 
and Admiral Togo, express their good 
wishes for the voyage and promise a 
hearty and friendly welcome to the 
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American battleships if they extend their 
cruise to Japan. 


The Central American bom sage’ a 
Peace Conference —. the 
five Central 


American States of Salvador, Honduras, 
Costa Rica, Nicaragua and Guatemala, 
convoked by the United States and Mex- 
ico, closed its labors last week after sign- 
ing eight treaties. The most important 
results of the conference have been the 
establishment of an international court 
—judicial, not arbitral, in character—to 
which all disputes of whatsoever charac- 
ter must be submitted, the provision that 
the Presidents of the various republics 
shall not be eligible to perpetual re-elec- 
tion, the neutralization of the territory of 
Honduras, and the prevention of one 
country from interfering in or instigat- 
ing a revolution in another republic, or 
recognizing a new government until its 
stability is well established. If these pro- 
visions are carried out in good faith Cen- 
tral America is assured of internal peace 
from this time forward, for they safe- 
guard existing governments, prevent the 
. much-dreaded dictatorship, and abolish 
the chief cause of revolutions. John 
Barrett, the Director of the Bureau of 
American Republics, says the conference 
“was one of the most important interna- 
tional gatherings ever held in the West- 
ern Hemisphere, if not in the world, and 
the most progressive step toward abso- 
lute arbitration of disputes of nations 
that has been recorded in history.” To 
Secretary Root and Ambassador Creel 
are due the credit for the great success 
of the conference. 


The New “The Pope has created four 
Cardinals "CW Cardinals, and took the 

opportunity to rebuke those 
who in an open way or by dissembling 
attack his late condemnation of Modern- 
ism. The four new Cardinals are Mgr. 
Pietro Gasparri, secretary of the Congre- 
gation of Extraordinary Ecclesiastical 
Affairs; Mgr. De Lai, secretary of the 
Congregation of the Council; Mgr. Lu- 
dovic Henry Lucon, Archbishop of 
Rheims, and Mgr. Paul Pierre Andrieu, 
Archbishop of Marseilles. The Pope 
also made Mgr. Kennedy, rector of the 
American College at Rome, and Mgr. 
O’Connell, rector of the Catholic Uni- 
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versity at ioe garu titular bishops— 
that is, bishops of extinct sees, so that 
they have the rank of bishops, but with- 
out exercising the usual episcopal func- 
tions. It is observed that the four Car- 
dinals appointed are all from Latin coun- 
tries, two Italian and two French. Under 
the Concordat there were usually eight 
French Cardinals. These are the first ap- 
pointed by Pius X from France, and 
there are now six. Thus the three great 
Catholic countries—France, Spain and 
Austria-Hungary—have each six Car- 
dinals; Germany has only two since the 
death of Cardinal Steinhuber ; the United 
States, South America, Belgium, Por- 
tugal, Ireland, Australia, have one Car- 
dinal each, and all the rest are Italians. 
There is some little expression of disap- 
pointment in American Catholic journals 
that the Latin countries, in which Cath- 
olicism is declining, should be so favored 
with Cardinals, while the United States, 
with so strong and loyal and generous a 
Catholic population, should be allowed 
only one. The Pope’s encyclical, with 
its severe penalties, followed by, the last 
pronouncement making the decisions of 
the Biblical Commission binding, seems 
to work fairly well. Not a recognized 
Catholic journal anywhere ventures to 
print a word in criticism, or anything 
modernistic. In Florence the Stadt Reli- 
giosi is about to cease publication. The 
editor, Dr. Minucchi, a priest, is a fine 
biblical scholar, and his review has been 
a credit to the Church. 
# 

The completion of the 
ees rae separation of Church and 

ety State in France has been 
effected by the passage in the Chamber 
of Deputies of the Government bill trans- 
ferring to the State departments and 
communes all property forfeited by the 
Church. Opposition was chiefly directed 
against the clause providing that funds 
given to the Church for masses and other 
pious purposes should go to the support 
of public charities, except where direct 
lineal descendants bring suit for their re- 
covery. Collateral heirs are not entitled 
to claim these legacies. An attempt was 
made to amend the bill by providing that 
the departments and communes should 
fulfill the conditions of the legacies by 
hiring a priest to say the masses; but M. 
Briand, Minister of Education and Pub- 
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lic Worship, refused to accept this amend- 


ment on the ground that it was tanta-. 


mount to a renewal of the Concordat. 
He stated that the Church had had an op- 
portunity to retain its funds by establish- 
ing cultual associations in accordance 
with that law, but refused to take advan- 
tage of this opportunity. The bill was 
passed by a vote of 354 to 177. So far 
the State has not become enriched thru 
the acquisition of the Church property. 
At the beginning of the agitation the 
value of the property of religious orders 
was said to be a billion francs. This 
growing accumulation was regarded as a 
menace to the State, and it was proposed 
to use the confiscated property to estab-. 
lish a fund for old age pensions, but in 
carrying out the law very little property 
of value has been found tangible. Liqui- 
dation has been ordered in the cases of 
677 associations and has been completed 
in 115. In these legal proceedings the 
Government has expended over $200,000, 
and the balance in favor of the Govern- 
ment from these cases so far amounts to 
only $38,000. According to the reports of” 
the Ministers of Finance and Justice, the 
suppressed orders 

“have carried almost all their fortune with 
them to foreign countries, raising money on 
their real property to such an extent as to leave 
an important deficit and diminishing its value 
by every means, including an unprecedented 
abuse of procedure.” 


The city of Paris has become responsible 
for large expenditures to keep in repair 
the churches of the city. An appropria- 
tion of $360,000 will be needed next year 
for the repairs on Notre Dame and other 
old buildings. Church property, except 
real estate, is required to pay taxes, but 
the revenue of the city from this source 
during the past year was only $90. In 
order to suppress the schools of the re- 
ligious orders which have been, in many 
cases, carried on by priests and nuns in 
lay garb, a bill has been introduced by 
Deputy Massé excluding clericals from 
the control and instruction of private 
schools. The bill also provides that any 
private educational institution can be 
closed by a simple ministerial decree 
without reference to Parliament, “in case 
an institution instructs contrary to 


morals, to the constitution or to the 
laws,” 
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Popular government is not 


The Persian 


Parliament WOrking smoothly in Per- 


sia. Four times in the last 
fifteen months the Shah has been forced 
to ‘give his approval to a constitution and 
to express his satisfaction with all that 
Parliament has done and intends to do. 
Each time, however, the Constitutionali-+ 
ists have renewed their efforts to increase 
their power in the Government and the 
court party has resumed its policy of 
reaction and intrigue. An armed conflict 
in the capital seemed inevitable this 
week, when the Assembly Building was 
surrounded by the well-armed and drilled 
soldiers of the Constitutionalists, while 
the regular troops of the Shah, augment- 
ed by levies of villagers, were stationed 
in Artillery Square. The Shah ordered 
the arrest of the Premier, Nasir el Mulk. 
and other leaders of his party, but Parlia- 
ment refused to surrender them. But 
the crisis was averted thru the inter- 
mediation of the priests and a new cab- 
inet formed, with Nizam-es-Sultan, Gov- 
ernor of Ispahan, as Premier. The new 
Government was approved by the Shah 
and Parliament, and the troops on 
both sides were withdrawn. Germany 
has looked with uneasiness at the sit- 
uation in Teheran, where her finan- 
cial interests are considerable, but the 
representatives of Great Britain and 
Russia acted in harmony, according to 
the recent treaty, and the control of 
affairs was left to them. The extrava- 
gance and corruption of the former reign 
placed a heavy burden of debt upon Per- 
sia. The foreign and domestic loans 
amount to $30,000,000, and the total rev- 
enue of the Government is $7,500,000. 
Last year there was a deficit of $2,000,- 
ooo. It is reported, however, that the 
Finance Committee of Parliament has 
succeeded in augmenting the revenue 
and reducing the expenditure so it will 
be possible to make both ends meet. It 
is a striking indication of the revolution- 
ary temporary temper of the le that 
Abbas Agha, who last peg assas- 
sinated the Atabeg, Mirza Ali Asghar 
Khan, and then committed suicide, is 
held up to the people as a martyr and a 
model of patriotism. His grave was vis- 
ited by a hundred thousand people, in- 
cluding military officers and members of 
the National Council. 

















Governor Hughes 


BY JACOB GOULD SCHURMAN, LL.D. 


[Now that the field is open for the Presidential election of 1908 we are glad to print 
the following article on Governor Hughes from the President of Cornell University, where 


Governor Hughes was formerly Professor of Law. 


We shall follow this article with others on 


the leading candidates of both parties.—Ep1tor.] 


editor of The Independent to write 

an article on Governor Hughes I 
have assumed that what is desired is, not 
an intimate account of his personality, 
but an estimate of his attitude and career 
as a public man. Even for this purpose, 
however, a brief sketch of his life will 
prove a helpful introduction. 

Charles Evans Hughes was born at 
Glens Falls, New York, on April 11th, 
1862. On the father’s side he is of pure 
Welsh stock, on the mother’s side in the 
maternal line of pure Holland Dutch 
stock and in the paternal line of Irish, 
English and Scotch blood, with a pre- 
dominance of Irish. At the time of the 
son’s birth the father was a pastor of the 
Baptist Church at Glens Falls, tho he had 
formerly been a teacher. The. mother 
had also enjoyed a superior education and 
had an unusual aptitude for mathematics, 
which was transmitted to her son. Dur- 


& complying with the request of the 


ing his early years the boy studied at. 


home under his parents, and at the age 
of fourteen he entered Madison—now 
Colgate—University. After two years he 
migrated to Brown University, . from 
which he graduated in 1881. His high 
standing was attested by his election to 
the Phi Beta Kappa Society ; he received 
honors in the classics and in English lit- 
erature; and scholar as he was, he was 
also known among the students as a good 
fellow, who not only enjoyed social in- 
tercourse but participated in the amuse- 
ments, pranks and innocent follies of 
youth. 

Graduating at nineteen years of age, 
he taught school for a year to earn the 
means necessary o begin the systematic 
study of law, which meanwhile he read 
out of school hours in the office of a 
friendly lawyer. Then he entered the 
Columbia Law School, from which he 
graduated in 1884 with the highest 





*Photographs copyrighted, 1907, by Brown Bros., 
New York City. 





honors. For the next three years he was 
clerk in a law office in New York City, 
while in the evenings he gave some in- 
structions to law students. In 1888 he 
became a member of the firm of Carter, 
Hughes and Cravath, from which he 
withdrew in 1891 to accept a professor- 
ship of law in Cornell University, where 
his extraordinary abilities and attain- 
ments as a scholar, teacher and lawyer 
were immediately recognized. At the 
earnest solicitation of Mr. Carter he 
joined him again in 1893 in the practice 
of law. And until his election as Gov- 
ernor he was continuously engaged in the 
active practice of his profession. 

I may here record some of the impres- 
sions made by Mr. Hughes on those who 
knew him at Cornell University and have 
since known him as a lawyer in New 
York City. In his physical build he was 
about six feet in hight, slender rather 
than stout; but sturdy, tough and wiry. 
Then, as now and always, he was a most 
indefatigable worker; in this respect in- 
deed he excels any man. I have eyer 
known. His mental outfit is not less re- 
markable. To understand. things is a 
necessity of his nature. Like Lord 
Bacon he must have the “dry light” of 
reason on whatever he deals with—the 
truth, the whole truth and nothing but 
the truth unaffected by any distorting or 
discoloring rays of passion, prejudice or 
emotion. He possesses a powerful in- 
tellect, which is at once acute in action 
and comprehensive in range. Analysis 
is the mark of the great lawyer, and Mr. 
Hughes has this faculty in its highest 
potency. Not less admirable is his ability 
to grasp quickly a complicated mass of 
facts and arrange them in logical order. 
I have seen him work himself into new 
questions, feel his way to the heart of 
them, then gradually marshal the facts 
with reference to some fundamental 
principle or some significant circum- 
stance until the whole situation became 
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luminous even to the mind of a layman ; 
and all this time the speaker talked lit- 
erally “like a book,” and what he said 
might have been printed almost without 
change in a treatise on law or a com- 
mentary on cases. But this gift of intel- 
lectual divination and synthesis marks 
the creative mind. Mr. Hughes is 
not only analytic and critical but cre- 
ative and constructive. His friends, his 
associates at the bar, and the judges of 
the courts have long admired this re- 
markable combination of gifts. And the 
general public have become aware of 
them also since Mr. Hughes followed up 
his wonderful gas and insurance investi- 
gations with drafting remedial legisla- 
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tion, and especially since as Governor he 
framed his Public Utilities Bill as a solu- 
tion of the gravest question of public 
policy now before our people. 

Quite as remarkable as his intellectual 
gifts is his sense of justice and fair play. ~ 
This was impressively recognized the 
other day by Mr. Ahearn when, at the 
close of his examination, he said that, 
whatever the finding of the Governor, he 
desired to thank him for the courtesy 
and fairness of the examination. Simi- 
larly, Mr. Hughes’s fearlessness and 

independence have for many 
years been well understood 
by those who know him. 
And his firm attitude. toward 
hostile politicians and legis- 
lators since he became Governor has 
given open proof of these character- 
istics to the public. Indeed, the moral 


- attributes of the man are quite on a 


par with his intellect, powerful and capa- 
cious as that is, even if they do not sur- 
pass it. For Mr. Hughes has always 
been distinguished by absolute integrity 
of character and fidelity to duty. It is no 
accident, but the deepest instinct and con- 
viction of his nature, that has made him 
the exponent and champion of the sacred- 
ness of fiduciary obligations alike in busi- 
ness and in politics. His own personal 
life is built on that foundation and his 
own professional practice as a lawyer has 
been regulated by that principle. It 
meant fidelity to all his clients, but sub- 
serviency to none. He never accepted 
general retainers involving his commit- 
ment to any and every kind of service. 
Both his integrity and his sense of inde- 
pendence forbade truckling to any client 
and condoning dubious or crooked ways. 

I have said that Mr. Hughes is a mar- 
velous worker ; he also becomes absorbed 
in his work so that for the time being 
nothing outside the range of his duties 
can greatly interest, much less excite him. 
It is not merely power of voluntary con- 
centration, but involuntary absorption in 
the object of his activity. His work liter- 
ally takes possession of him and has at 
command the best that is in him. It is 
consequently impossible for him to do 
anything he undertakes in a half-hearted 
or slipshod manner. Whether teaching 
law, defending a client or administering 
the affairs of the State of New York, he 
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gives himself to the duty in hand 
with such whole-souled earnest- 
ness and devotion that no energy 
or interest is left for outside mat- 
ters which do not concern him. 
And this circumstance, along 
with a large natural endowment 
of common sense and excellent 
practical judgment will explain 
why his course as a public ser- 
vant has been so sure-footed and 
unerring. Few men have entered 
on public office surrounded by so 
many dangerous pitfalls ; I recall 
no man who has made fewer 
mistakes, In view of it all one 
might say that he is not only 
safe and sane, but almost infal- 
libly sagacious. 

He has clearly defined to himself the 
scope and functions of his office as deter- 
mined by the Constitution and.the laws. 
So much the intellect of the man imperi- 
ously demanded. Then, having made 
clear to himself what ought to be done, 
he has dedicated all his powers to the 
service of the State; at the same time he 
has rigidly and inexorably drawn the 
lines which separate the office of Gover- 
nor from the functions of the Legislature 
on the one hand and of the Judiciary on 
the other. And being Governor, he has 
felt it incompatible with the dignity of 
the office or the duty he owes to all the 
people of the State to give any attention 
whatever to party politics or to party 
organization and management. While he 
was nominated by a party, he holds him- 
self since his election the servant of the 
people and of the people alone. 

Mr. Hughes is under no illusions con- 
cerning his nomination and election to 
the Governorship. He knows that the 
party leaders in general were opposed to 
him. They accepted him only because it 
was finally recognized that no other Re- 
publican nominee could win victory at the 
polls. My own personal belief is that no 
one contributed more effectively to the 
enforcement of that view than President 
Roosevelt. As a most sagacious party 
leader, the President recognized in the 
hero of the gas and insurance investiga- 
tions a name to wrest victory in a crit- 
ical contest in his own State. I believe 
that in the interest of the party he urged 
the nomination, and that this pressure 
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was the deciding influence in the 
convention. But all the while Mr. 
Hughes stood aloof as tho the mat- 
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ter were no concern of his. And indeed 
he regarded it as no concern of his. He 
would not say he desired the office; he 
would not authorize any one present to 
present his claims or herald his availa- 
bility. It was a matter solely for the 
people of the State to decide. 

In the Latin language ambition meant 
a candidate’s going about to solicit office. 
Of such a quality Mr. Hughes is abso- 
lutely: devoid. It is one thing to fill an 
office and another thing to get an office. 
To get an office has never been Mr. 
Hughes’s aim or desire. His opportu- 
nities of public service have come to him 
unsought. It is not that he regards him- 
self as superior to other men or that he 
iloes not value the good opinion of his 
fellow-citizens. He does appreciate the 
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confidence and esteem of his fellows. But 
if they want him for public service he 
feels that the call should come from 
them; and if they do not want him he 
does not desire the office; so that in any 
event there is absolutely nothing for him 
to do. And he is so far from cherishing 
any illusions as to his comparative stand- 
ing with other men that he recognizes 
very clearly that his nomination to pub- 
lic office was due to a combination of cir- 
cumstances which madé him, in the esti- 
mation of his party, the most available 
man. He is the last man in the world to 
think himself a Moses, he knows he is 
not essential to the State, he does not 
pretend to be a leader with a mission, he 
claims only to be an everyday American 
citizen, who was selected for the Gover- 
norship (out of a number of others any 
one of whom might have been chosen) 
because of his prominence in the insur- 
ance investigation, which he had un- 
dertaken, not on his own initiative, 
but at the request of a legislative 
committee. As he would have noth- 
ing to do with getting the nomina- 
tion, as the coming of the nomination 
to him was _no concern of his, so 
there remained open to him only one 
way of “showing his appreciation of 
the confidence which had been vouch- 
safed to him by the people of the State, 
namely, by discharging the high duties 
to which they had called him with all the 
ability, wisdom and virtue he could com- 
mand. To thank any person or persons 
for the nomination would have been tant- 
amount to the confession that these per- 
sons had done him a favor. But from 
Mr. Hughes’s way of looking at a nomi- 
nation as a call of the people to serve 
them, with which he had no concern, it 
will be obvious that such a procedure 
would have been a stultifying of himself. 
On the other hand, inclination, duty, 
pride and self-respect all conspire to 
move him to make a record as Chief 
Executive, which shall amply justify the 
wisdom of the convention and the con- 
fidence of the people. 

“A disposition to preserve, and an 
ability to improve, taken together, would 
be my standard of a statesman,” says 
Burke. 
habit of reading Burke I do not know. 
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admirably illustrates Burke’s conception 
of a statesman. Recognizing that gov- 
ernment is a marvelous contrivance of 
human wisdom to provide for human 
wants, that it embodies the collective 
judgment, intellectual, moral and practi- 
cal, of many generations, including indi- 
viduals wiser and juster than any now 
alive, and that the government of the 
United States, in particular, is the best 





































Whether Mr. Hughes is in the 


But his record since he became Governor 


and noblest system which the political 
genius of mankind has yet produced, a 
statesman of the type described by Burke 
would look with suspicion on all sorts of 
projects and projectors of innovation 
that threatened the constitution and the 
well-established institutions of the coun- 
try. But he would also recognize with 
Burke that “a state without the means of 
some change is without the means of its 
conservation.” The principle of correc-. 








tion is as essential as the priticiple of con- 
servation. But chatigés ate tiot to be 
tade at random, still léss for the satisfac- 
tion of some abstract theofy ot dogma. 
Evety change is to be made for the 
remedy of some definite evil, and it shotild 
be cotifined to the pécearit part otily atid 
tiot extended to utioffending members or 
healthy furictions. And as it is circuni- 
stances which render every civil and 
political scheme beneficial or noxious to 
mankind, every proposal of reform 
should be considered on its own merits 
and especially with reference to its suit- 
ability and potency to remedy some par- 
ticular evil in the existing system. 

Now look at Governot Hughes’s titter- 
aticés atid official acts. “Htiman society,” 
he declared at Chautauqua in August 
last, “cannot be stable unless it is pro- 
gressive.” The republic, like every other 
living and growing organism, must by 
successive changes adapt itself to its en- 
vironment. But these affect, as it were, 
the outer patts of its organization. In 
itself considered, the republic, the Gov- 
etnor wetit on to say, “may be likened to 
a man of excellent constitution and native 
vigor who finds there is no eyiderice of 
decay in his vital functions, and that 
there is every indication of fundamental 
souridness and of steady improvement.” 
The analogy will be complete if we sup- 
pose this fundamentally sound man “de- 
termined by a proper system of hygiene 
and suitable rules of conduct to correct 
some disorders in his system and come as 
closely as possible to perfect health.” 
And the first hygienic rule laid down by 
the Governor is “to avoid undue excite- 
ment of the nervous system.” A most 
characteristic precept! 

Happily we are not concerned with or- 
ganic evils in the body politic. There are, 
indeed, functional disorders to be cor- 
rected. To diagnose them and to pre 
scribe remedies is the business of reason 
and judgment. The first step is a knowl- 
edge of the facts. But this is not to be 
found in “scrappy sensationalism or dis- 
torted emphasis,” still less in shrieking 
hysteria. It is a work of quiet, careful 


and painstaking analysis and reflection. 
And till the truth regarding both the ex- 
isting evil and the proposed remedy is 
accurately and exhaustively known, no 
healthful or sensible action can be taken. 
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Consequently, the reign of reason in gov- 
ernmetit implies patience. And the need 
of patietice “is the hardest lesson for a 
detiioctacy to learn.’ Yet Governor 
Hiighes has rio vagtie fears about the 
outcotiie. He has a profound belief in 
the ability of the American people ‘to 
cute existing evils without disturbing 
theit ptosperity.” This is because the 
vital patts of out political organization 
are not impaired and fetain efficiency to 
regenerate any defects. Thus cofiserva- 
tion and correction go hand in hand. 
And the way of salutary correction of 
reform is always by patience, by delibera- 
tion, by wisdom, by truth, by justice and 
fair play, as Governor Hughes never 
weaties of proclaiming. 

But we may submit the Governor’s 
theories to the test of actual practice. 
How has he in his official acts managed 
to combine reform—not merely specious, 
but thorogoing and effective—of noto- 
rious abuses with a tender and reverent 
conservation of the Constitution and the 
existing institutions and machinery of 
government ? 

A test case is found in the Governor’s 
policy of regulating the Public Service 
Corporations. It was for the State the 
problem which President Roosevelt had 
stamped upon the consciousness of the 
nation, and solved in a way that will give 
him a permanent place in American his- 
tory. “By his vigorous administration,” 
said Governor Hughes in his speech be- 
fore the Republican Club of New York 
City, “his virility, his broad humanity 
and his determined opposition to noto- 
rious abuses, our fellow citizen, the dis- 
tinguished President of the republic, has 
won the hearts of the people. We have 
not only his example, but we know that 
he is and has been in cordial sympathy 
with every effort for efficient administra- 
tion for the correction of evil and for the 
improvement of our laws.” 

But not only the interests concerned. 
the legislators of both parties were at 
first opposed to the Governor’s measure 
of reform. The Governor, on the other 
hand, was deeply persuaded that it was 
the duty of statesmanship “to remove the 
causes of unrest which lie in abuses of 
public privilege.” A fundamental pur- 
pose of his measure of reform was to 
“vindicate the adequacy of our institu- 
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tions to put an end to abuses without 
tumult or disorder, without injustice or 
demagogry.” The measure itself pro- 
vided, to the fullest extent consistent with 
constitutional requirements, methods of 
investigation and redress thru which the 
public obligations of reasonable, impar- 
tial and adequate service could be en- 
forced and public safety and convenience 
be conserved. In a speech delivered at 
Utica on April 1 the Governor explained 
his measure to the public, and four days 
later he defended it against criticism in 
a speech at Glens Falls. The proposed 
bill for the regulation of the public serv- 
ice corporations was, I might perhaps 
not incorrectly say, based on the recog- 
nized principle that the tenure of their 
property was the performance of some 
duty. The Governor calmly, dispassion- 
ately, but with logical impressiveness, 
pointed out “that the people, without ani- 
mosity toward the rights of property, but 
with a just insistence upon the perform- 
ance of public obligations, demand that 
the State shall exercise its power over its 
creatures and compel due regard for the 
duties which are correlative to the privi- 
leges it has granted.” Every power 
which a corporation has is derived from 
the Legislature, which creates it. A pub- 
lic service commission is an administra- 
tive board, which represents the Legis- 
lature in the supervision and control of 
these creatures of the laws, its function 
being to secure for the public safety, im- 
partiality, adequacy of service and reason- 
able charges. Nor is the existence and 
exercise of this power inconsistent with 
property rights. For “the property of a 
public service corporation has been ac- 
quited subject to this power.” And as no 
person can, under the Constitution, be 
deprived of his property without due 
process of law, the courts will protect the 
corporations against regulation which has 
the effect of confiscation. The Governor 
objected to giving the courts power to 
review all orders of the commission, first 
because this would overwhelm the courts 
with business of a purely administrative 
character, and secondly, because it would 
in effect make the legislative commissions 
purely advisory bodies and the courts 
themselves the final ruling administrative 
authority. There were other explana- 
tions equally broad and convincing, but I 
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have space to quote only one paragraph 
from the speeches, which is, however, an 
example of the Governor’s manner of 
statement, argument and logical appeal: 

“Those who desire to insure the stability of 
honorable business enterprise ; those who desire 
to maintain an orderly society, secure against 
the success of insincere and inflammatory ap- 
peal; those who desire to maintain our institu- 
tions, with their guarantees of equality before 
the law and with their blessings of opportunity, 
realize that the time has come when the State 
must assert its power firmly and justly in put- 
ting an end to existing abuses, in the 
administration of government and in the man- 
agement of those concerns which derive their 
vitality from public franchises. Those who 
oppose this just sentiment chant their own 
requiem. 

With those speeches the Governor left 
the fate of his bill to the people and their 
representatives in the Legislature.. There 
was no longer doubt of the result. And 
today the people of the State of New 
York have a model law providing for the 
just and effective regulation of their pub- 
lic service corporations. 

The Governor’s bill for the regulation 
of our public service corporations is, so 
far as I know, the most thorogoing and 
radical measure of the kind that has ever 
been enacted by any Legislature in Amer- 
ica. Its justification is that it rests on 
sound principles of law, on justice and 
expediency. It is a real remedy for real 
evils, and'in its operation it cannot but 
promote’ public tranquillity and enhance 
respect for law, order and just govern- 
ment. I have already spoken of its affilia- 
tion to President Roosevelt’s measures 
for the regulation of interstate railways. 
It is interesting to observe that Governor 
Hughes’s bill gives the State Commis- 
sions power to control the issue of stocks 
and bonds by public service corporations. 
a power which, as the Governor explains, 
is necessary not merely to protect the in- 
vestor, but to prevent the crippling of the 
public service or the demand for extor- 
tionate charges. It is a similar power 
which President Roosevelt desires to 
confer upon the Interstate Commerce 
Commission. In the fundamental policies 
of their administrations—the public regu- 
lation of railways—President Roosevelt 
and Governor Hughes are of identically 
the same mind. 

But while Governor Hughes can be a 
thorogoing radical in correcting serious 

















evils in the administration of government, 
nothing could be more foreign to his 
nature than the arts of the demagog or 
the acts of passion, folly and injustice in 
which those arts are so constantly exhib- 
ited. Governor Hughes is a man who 
would follow his own sense of truth and 
justice even at the peril of popular dis- 
pleasure. The guardian of the interests 
of the people, he has courage and mag- 
nanimity enough to protect those inter- 
ests by measures which, thru the influ- 
ence of misrepresentation or the first im- 
pulse of uninformed judgment, the people 
themselves might hesitate to endorse or 
actually condemn. But, as Alexander 
Hamilton said in 


GOVERNOR HUGHES. 





1531 


the bill. Here are some of the grounds 
on which he based his action: 

True to his character, the Governor 
first made the point that facts had not 
been ascertained before the passage of the 
bill. There had been no official investi- 
gations, no reports, no collecting of sta- 
tistics. The Legislature had acted with- 
out information and without suitable de- 
liberation. It is of the utmost importance 
indeed that “the management of our rail- 
road corporations should be subject to 
strict supervision by the State, and that 
regulations compelling the observance of 
the law and proper and adequate service 
should be rigidly enforced.” Neverthe- 

less, the Governor 





defining in The 
Federalist the qual- 
ifications which are 
necessary in a na- 
tional chief execu- 
tive: 

“The republican 
principle demands 
that the deliberate 
sense of the com- 
munity .should gov- 
ern the conduct of 
those to whom. they 
intrust the manage- 
ment of their affairs; 
but it does not re- 
quire an unqualified 
complaisance to every 
sudden breeze of pas- 
sion, or to every 
transient impulse 
which the people may 
receive from the arts 
of men, who flatter 
their prejudices to be- 








was convinced that 
the bill under con- 
sideration repre- 
sented “a _ policy 
seriously mistaken 
and pregnant with 
disaster.” The rail- 
roads have indeed 
been guilty of treat- 
ing the public un- 
fairly, “but injus- 
tice on the part of 
the railroad corpo- 
rations toward the 
public does not jus- 
tify injustice on the 
part of the State 
toward the railroad 
corporations. The 
action of govern- 
ment should be fair 








tray their interests.” 

Governor Hughes’s courage was strik- 
ingly evinced in his veto of the two-cent 
railroad fare bill. Other States had 
passed such measures. In this State 
there was dissatisfaction with existing 
conditions. A wave of resentment against 
the railways was sweeping over the coun- 
try. The two-cent passenger act had 
come to be regarded as a test of loyalty 
to the cause of the people, and no Gov- 
ernor anywhere, whatever his views, had 
been strong enough to resist the over- 
whelming pressure. Under these circum- 
stances Governor Hughes sat down and 
wrote an able and dispassionate message 
in which, on grounds of justice, public 
policy and practical expediency he vetoed 





and impartial, and 
upon this every citizen, whatever his 
interest, is entitled to insist. We 
shall make matters not better, but 
worse, if to cure one wrong we estab- 
lish another. In dealing 
with these questions democracy must 
demonstrate its capacity to act upon delib- 
eration and to deal justly.” 

The Governor recognized that a maxi- 
mum two-cent passenger rate might not 
be unreasonably low. It might be high 
enough in many cases—possibly in all. 
The fact was, however, that no one knew 
and that the Legislature, before acting, 
had not secured the necessary: informa- 
tion. And to enact legislation involving 
property rights in ignorance both of the 
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conditions of the business concerned and 
of the effect upon it of the policy pro- 
posed was something that the just, delib- 
erate and law-abiding mind of the Gov- 
ernor could not by any possibility have 
approved. 

“I deem it most important,” the Governor 
went on to say, “that the policy of dealing 
with matters of this sort arbitrarily, by legis- 
lative rule of general application, without refer- 
ence to the demands of justice in particular 
cases, should be condemned. Every working- 
man, every tradesman, and every citizen believ- 
ing himself to have aught at stake in the pros- 
perity of the country, should determinedly op- 
pose it. For it not only threatens the stability 
of business enterprise, which makes our pros- 
perity possible, but it substitutes unreason for 
sound judgment, the ill-considered demands of 
resentment for the spirit of fair play, and 
makes impossible patient and honorable effort 
to correct abuses.” 


The constructive mind of the Governor 
could not, however, rest satisfied with the 
mere negative result which his veto would 
produce. The evils it was proposed to 
remedy by this hasty and _ ill-digested 
legislation could, he pointed out, be reme- 
died in ‘‘a better way.” The Legislature 
had provided agencies for the redress of 
these evils in the Public Service Commis- 
sions it had just created. These Commis- 
sions had under law the power, and it 
would become their duty, to investigate 
the subject of passenger rates charged by 
railways in the State of New York. 
What the Legislature had attempted with 
haste, without information, and possibly 
with injustice, they could. undertake with 
deliberation, with full knowledge and 
with perfect impartiality. When their in- 
quiry is complete, “if a passenger rate of 
two cents a mile is just and reasonable, 
it can be fixt; if it is not just and 
reasonable, it should not be fixt.” True, 
the work of the Commissions would re- 
quire time and investigation, but democ- 
racy must learn the lessons of patience 
and deliberate inquiry before action. A 
right result is of infinitely more impor- 
tance than a sham remedy. For the rest, 
it is most dangerous to encourage “im- 
patience with the orderly processes of 
inquiry.” 

A courageous and honest public serv- 
ant always meets with his reward. On 
second thought people approve of what 
he has done. This is notably the case 
when the man is sensible, open-minded, 
judicial and statesmanlike, as Mr. Hughes 
has proved himself since he became Gov- 
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ernor. And so even the advocates of the 
two-cent passenger bill not only recog- 
nized the force and justice of the Gov- 
ernor’s arguments against that particular 
measure, but suddenly perceived also that 
the very thing they were contending for 
as a just and reasonable reform must, if 
it were actually found on investigation to 
be just and reasonable, come to them thru 
the action of the State Commissions which 
Governor Hughes himself had induced 
the Legislature to establish for the han- 
dling of those very problems. The differ- 
ence in procedure is an argument in favor 
of the Governor’s method. For, unlike a 
Legislature, a State Commission can 
regulate a public service corporation in- 
telligently, deliberately and with scrupu- 
lous justice. And this is what the Amer- 
ican people want. “They are,” says Gov- 
ernor Hughes, “a thoughtful and canny 
people, truth-loving, and desirous of get- 
ting at the heart of things; appeals to 
reason are more cogent than many think.” 

That eminent lawyer, jurist and leader 
of the American bar, the late James C. 
Carter, has left behind him a work on the 


wealth of legislation testifies, indeed, to 
the “benevolent vanity” of our rulers, but 
also to their impotence. There is, how- 
ever, another and more serious aspect of 
the case.’ “Among the evils which op- 
press society” says Mr. Carter, “there are 
few greater than that caused by legis- 
lative expedients undertaken in ignorance 
of what the true nature and function of 
law are.” The analytic habit of Mr. 
Hughes’s mind, his mastery of the sci- 
ence of law, and his large experience as 
a practical lawyer would seem to have 
predisposed him to the same view. At 
any rate, it is a fact that as Governor the 
number of measures of new legislation 
which he has advocated is very small, tho 
it goes without saying that every one of 
them was well considered and carefully 
drafted. This moderation in the use of 
legislation is a characteristic of all wise 
constructive reformers. 

In the universal demand for new legis- 
lation which Mr. Carter deprecates it is 
constantly overlooked that the Chief 











Executive, whether State or national, has, 
under the Constitution, nothing to do 
with legislation except to recommend 
measures to the Legislature and approve 
or veto the bills which the Legislature, 
in the plenitude of its wisdom and dis- 
cretion, may enact. As Hamilton put it 
in The Federalist: 

“The essence of the legislative authority is 
to enact laws—or, in other words, to prescribe 
rules—for the regulation of the society; while 
the. execution of the laws and the employment 
of the common strength, either for this pur- 
pose or for the common defense, seem to com- 
prise all the functions of the executive magis- 
trate.” 

That the execution of the laws is the 
principal business of the Governor of the 
State has been clearly apprehended by 
Mr. Hughes. He not only understands 
it, he has proclaimed it, and what is more 
important, he acts upon it. Nay, he goes 
further. He claims that a perfect admin- 
istration of every office would dispel al- 
most all the problems which now perplex 
us. The irrepressible and multitudinous 
activities of our legislatures are in the 
main but devices to atone for defects in 
administration. Here is the Governor’s 
own language, taken from his address at 
the opening of the Civic Forum in Car- 
negie Hall, New York City, on the 2oth 
of November: 

“Matthew Arnold tells us that conduct is 
three-fourths of life. Certainly the administra- 
tion of office is at least three-fourths of polit- 
ical life. And if we could secure the adminis- 
tration of every office in accordance with its 
obligations and in_ adequate fulfillment of the 
fair intent of the Constitution and statutes cre- 
ating it, we should find almost all our prob- 
lems solved. That which is right in our sys- 
tem of government would appear revealed in 
the beauty of perfect adaptation, leaving no 
excuse for the use of legislative drugs to cure 
defects caused by lack of administrative exer- 
cise; and, on the other hand, such imperfec- 
tions as existed would stand out in such bold 
relief as to leave little room for doubt as to 
the necessary remedy.” 

The crowning aim, the supreme effort, 
of Governor Hughes is to be a good ad- 
ministrator of his office and executor of 
the laws of the State. The Governor is 
the chief servant of the people; he is not 
the delegate of a feudal suzerain who 
permits him to promote personal or 

directs him to promote party ends; he is 
his own mastér, dedicated to a service 
which is perfect freedom, because it satis- 
fies his own conscience, fulfils the law 
and advances the welfare of the people. 





GOVERNOR HUGHES. 
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Disinterested, devoted and _ strenuous 
service has been rendered by Governor 
Hughes. Like another Governor—I 
mean Mr. Roosevelt—he has faced the 
bosses and beaten them; like Mr. Roose- 
velt, he has made fitness and merit the 
qualifications for office; and, like Mr. 
Roosevelt, he has been a terror to evil- 
doers in office. 

The greater part of administration is 
local. But the Constitution provides for 
removal by the Governor, upon charges 
and after a hearing, of specified local 
officers elected by the people. Few of us 
have any adequate conception of the 
amount of work even one of these cases 
makes for a conscientious and pains- 
taking Governor. In the case of Mr. 
Ahearn, Governor Hughes spent weeks 
in going over testimony, listening to 
cross-examination of witnesses, studying 
briefs and weighing evidence—working 
from early in the morning till late at 
night—tho he might have turned the 
whole matter over to a commissioner, as 
would have been necessary had not the 
Governor also been an excellent lawyer. 
Why did the Governor undertake these 
herculean labors? The answer is obvi- 
ous: In the interest of good administra- 
tion in every office in the State. Mr. 
Hughes is the trustee of the people of 
the State of New York for the main- 
tenance of good administration in his 
own office and under certain circum- 
stances in other offices in which the Con- 
stitution gives him jurisdiction. And as 
he said before the Civic Forum, “The 
lesson of today, both in business and in 
politics, is the lesson of fidelity to trust.” 
As his insurance investigations were a 
moral tonic to the business world, so 
these investigations into the administra- 
tion of public office cannot fail to elevate 
the standards and quicken the sense of 
responsibility of all officeholders in the 
State. It is fortunate that the Governor, 
with his usual candor and justice, is able 
to compliment the service with the decla- 
ration that it would be difficult to point 
to a time “when a larger proportion of 
public officers were striving honestly to 
do their duty.” This is the reward of 
the people for putting in the highest 
office in the State a man who preaches. 
practises and demands honest, disinter- 
ested, efficient and energetic service for 
the benefit of the people of the State, 
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The Governor summed up his own 
position in a couple of pregnant sen- 
tences in his address before the Repub- 
lican Club in New York City on the 18th 
of October: 


_ “With reference to matters of administration, 
it has been sought to conduct the public affairs 
solely in the interest of the people, and not in 
behalf of any special interest or for selfish 
purposes, and not for partisan advantage save 
as fidelity and efficiency may have their due 
reward in public confidence. If there 
is one thing more than another for which I 
desire the present administration to stand, it is 
for disinterestedness in public service.” 

It was in this same speech that the 
Governor indulged in a personal vein of 
talk on other matters. “I do not seek 
any public office,” he said, and then 
added these memorable words: 

“To me public office means a burden of re- 
sponsibility—a burden of incessant toil at times 
almost intolerable—which, under honorable 
conditions and at the command of the people, 
it may be a duty and even a pleasure to assume, 
but it is far from being an object of ambition. 
T have not sought nor shall I seek, directly or 
indirectly, to influence the selection or the vote 
of any delegate to any convention.” 

Here are one or two more intimate 
confessions : 

“I want simply to be Governor during my 


erm. 

“T have asked no man for favors, but, on the 
contrary, I have constantly insisted that the 
work of government shal! be carried on, not 
with reference to the selfish advantage of any 
one, but exclusively in the interest of the 
people.” 1 

Facing an audience of Republican 
Club politicians he frankly stated and 
squarely answered the charge that he had 
neglected the party politicians in ap- 
pointments to office. It had been hinted 
in a half-serious way that he regarded 
political activity as a disqualification for 
public office. Here is the Governor’s 
irrefragable reply: 

“T esteem those who in an honorable manner 
work for the party. Political activity, by virtue 
of the experience and knowledge of affairs 
gained in it, so far from being a disqualifica- 
tion, may be a most important qualification for 
office. But I want that political activity to be 
of such a character as to leave a man free and 
independent in the dignity of his manhood to 
perform the duties of office, if appointed, un- 
embarrassed by improper influences and unaf- 
fected by accumulated obligations.” 

Again, he tells these politicians that 
he does “not aim to be a party boss.” 
Navy, such is his conception of the duties 
of the Governorship that he would not 
think it proper to indulge even in politi- 
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cal management. And, to crown all, he 
declares that “as a party man he will 
serve his party best in office by adhering 
strictly to his duties and maintaining the 
highest standards of impartial adminis- 
tration.” 

And yet this efficient servant of the 
State and trusted popular leader never 
forgets to pay his tribute to the party to 
which he belongs: 

“The Republican party has been a party of 
ideals, of masterful leaders and of constructive 


oe We are proud that we are members 
of it.” 

It has been said that Governor Hughes, 
if not too self-reliant, is too chary of re- 
ceiving advice. But it must be remem- 
bered that when he was elected Gover- 
nor on the Republican ticket all the other 
State officials elected were Democrats. 
Furthermore, the leaders of his own 
party were in the main either indifferent 
or hostile to him. Thus he found him- 
self in a new, difficult and vastly respon- 
sible position without natural advisers, 
and he was compelled “to play a lone 
hand.” The manner he had to assume 
for self-protection gave rise to the silly 
report that he was cold and unsympa- 
thetic. His friends know what a carica- 
ture this is of a naturally friendly, kind- 
hearted and affable gentleman. Even the 
critics are now discovering their mis- 
take. And the Governor is gradually 
discovering whom he can trust. Gradu- 
ally, too, the old leaders have come to 
him, and he has listened patiently to their 
recommendations, tho reserving to his 
own judgment and conscience the right 
and duty of final decisions. Of course, 
his situation is different from that of a 
President of the United States who has 
a Cabinet to advise him on all matters 
and Senators to make recommendations 
on appointments that have no force with- 
out their consent and approval. Never- 
theless Governor Hughes has made ex- 
cellent appointments, and as a Governor 
who has been at once a public servant 
and a public leader he has made amaz- 
ingly few mistakes. Indeed, I do not 
hesitate to affirm that tho our State has 
had illustrious names in the list of its 
Governors, including the names of 
Grover Cleveland and Theodore Roose- 
velt, it has never had a greater Governor 
than Charles Evans Hughes, 


Irmaca, N. Y. 





The Gifts 


BY COLETTA RYAN 


THE Christmas bird flew by me 
With his fair and frosty wings, 

And I sighed: “He will not spy me 
With his burden of bright things!” 


Thru the mist he answered: “Dreamer, 
To earth’s children I belong; 
But I leave you the Redeemer 


And the spirit of sweet song!” 
Boston, Mass. 


The Year in Finance and Trade 


BY FRANK D. ROOT 


{Mr. Root, a member of the staff of Tue InperrnvENt, has for years devoted much 


attention to the general course of financial and industrial affairs. 


Within the limits of this 


article, all the details of the record of American financial and commercial activity during 


the current year cannot be set forth, nor can there be any elaborate analysis. 


His aim has 


been merely to touch upon the leading points in the record and to direct attention to a part of 
the statistical evidence which deserves to be considered.—Eprror.] 


CONTINUOUS upward move- 
' ment in 1905 was followed by 
favorable conditions in 1906. 
Crops were large, wage payments were 
increased by at least $100,000,000, for- 
eign trade for the first time reached $3,- 
000,000,000, the iron and steel industry 
showed large and solid growth, and the 
tailroads were overwhelmed with traffic. 
But the great advance in the prices of 
securities in 1905 could not be continued 
in 1906. At the end of the latter year, a 
majority of the representative securities 
- showed declines, those of the Harriman 
railways, however, being notable excep- 
tions to the rule. The year 1907 opened 
with activity in trade, prevailing pros- 
perity, and good prices for commodities. 
General conditions were, on the whole, 
favorable, but security prices declined al- 
most from the beginning. Partial recov- 
ery after the sharp fall of March 14th 
was soon followed by further loss, until 
a very low level was reached in the panic 
days of October and November. Below 
are shown the net changes in 1906, prices 
at the beginning of 1907, the low figures 
reached on March 14th, the lowest 
quotations of the year (on certain days 
in October and November), and the 
closing prices of December 2ist: 


A 


Net chengt 
in 1906. 
Close, 

Dec. 21, 1907. 


Atchison .... 8254 66% 
Balt. & Ohio. +6 75% 
B’klyn R. T.. 2034 
Can. Pacific. . 167 138 
ee 
Northwestern. 

Del. & Hud... 

Gt. Northern 

Lou. & Nash. —8%4 
N. Y. Central —21%4 
Pennsylvania . —5% 
Reading —4% 
So. Pacific... +26% 
Un. Pacific... +205% 


71% 
83 


93% 
126 
123 
107% 

85 


Amalg. Cop.. +634 
Am. C. & Fdy +2% 
Am. Loco.... —1% 
Am. Smelting —27% 
Am. Sugar... 
Anaconda ... 
Nat. Lead ... 
Tenn. C. & I. +34 
U. S. Rubber. —2% 
U. S. Steel.. +5¥ 
U.S.Steel pfd. —3% 104% 

Tennessee Coal, Iron & Railroad Company's 
shares ceased to be quoted, the company hav- 
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ing been taken over by the United States Steel 
Corporation during the panic at $84 per share, 
in bonds. 

When the panic was precipitated in 
the third week of October by the re- 
moval of Heinze, Morse and the Thom- 
ases from their banks in New York, gen- 
eral conditions thruout the country had 
been continuously favorable, and there 
is no proof that speculation had been 
greater in volume than in 1906. We 
shall point to some of these conditions. 
First, the crops. While these were not 


quite so large as those of 1906, their 


farm value was greater. Here are the 
Government’s figures, hay being meas- 
ured by tons, tobacco by pounds, and the 
other products by bushels: 


CROPS. 
1907. 1906. 

NE eet iS 2,592,320,000  2,927,416,001 
PRR 634,087,000 735,260,970 
SB Tae 751,443,000 961,904,522 
i ig pe ES 153,317,000 178,916,484 

Se egesiew site 31,566,000 33,374,830 
Buckwheat wees 14,299,000 iaitoa7 
ets 25,851,000 a ne 
NY cats avindia oll 18,738,000 Tear es 
eee 297,942,000 P 038 
ME ale ra ea Gan ode 63,677,000 Pe ees ro 
RGNOOOO Soi sve. s. 120,000 

FARM VALUE OF THESE. © 

OO 8, Sos ie suv eae eae ese ae $3,408,967 ,000 
MND’ Joc sctsle bucvetecceubetwcs 2,026,227,071 


Output at the iron furnaces had ex- 
ceeded that of 1906, and the record for 
one month was broken in October, when 
the panic began. In November there 
was a sharp reduction: 


PIG IRON, TONS. 


DOUG civ Sashes s ORI. GENS aioe 16,497,033 
WOE: Fh i duiedddccns dhddegcwmiuebies 22,992,380 
ME Shab dxertdden stedegsueas then 25,307,191 
I a 
MOE: Sota os Grote vances piswste 2,205,617 
POO FOSo es Foes CoS h cease 2,045, 
ME Ga Said Sa wne Wobauis Pabweaniad 2,225,175 
A ee Cee TY Cee Tee 2,216,5) 
hp APIS SAE = 2 Ee Nae 2,204,005 
TNE, tis dias nh seks SOUS «Sgn ie 2,231,575 
Scat vin Sir ditde vaoh oa cunicas Chea 2,255,060 
(ER LE SPREE et PE EW 2,250,410 
NO” AEE ETON 2,183,487 
SND ‘ites a. San cae wien de haceea 2,330,872 
POON wasigs gens (ct akan dh 1,828,125 
Eleven months ............... 24,072,562 


It is noticeable that in the second 
quarter of the year the United States 
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Steel Corporation established a new high 
record for net earnings, and that the 
total for the third quarter (ending just 
before the panic) was also very large: 


STEEL CORPORATION'S QUARTERLY EARNINGS. 


1905. 1906. 1907. 
First ..... - $23,025,806 $36,634,490 $39,122,492"'n, 
a - - 30,305,806 40,125,033 45, iia 
Third - 31,240,582 38,114,624  43,804,28. 
Fourth ... 35,278,088 41,744,064  ...... 





$119,850,282 $156,619,111 


In the reports of commercial failures 
there were no indications of a dangerous 
situation. Failures for the first half of 
the year were less in number than in the 
first half of 1906, altho the total of lia- 
bilities was larger by 10 per cent. For 
nine months the number was less, but the 
liabilities were $116,000,000, against 
$84,000,000 in the preceding year. Up 
to the beginning of the panic the number 
of failing banks or similar institutions 
was only half as large as in 1906. The 
Fall River cotton mills had again in- 
creased wages and were declaring un- 
precedented dividends. This was shown 
at the end of their third quarter and also 
at the close of their year. Dividends for 
the year averaged 11.09 per cent., against 
6.83 in 1906 and 3.34 in 1905. These 
were in addition to stock dividends of 
$2,000,000. 

Railroad gross earnings were increas- 
ing. Altho for the calendar year 1906 
the addition had been estimated at $240,- 
000,000, or 12 per cent., the earnings for 
the first half of 1907 were said to exceed 
by $140,000,000 even those of the highly 
prosperous year preceding. But net earn- 
ings were restricted by heavier expenses 
of operation. Clearings were quite satis- 
factory. Up to November they were less 
than those of the corresponding ten 
months of 1906 by 434 per cent., but 
there had been an increase outside of 
New York. This was also true for the 
eleven months ending with November, 
the totals being $135,481,625,304 for 
1907 and $145,734,250,714 for 1906. 

Reports of business done on the Stock 
Exchange prove that the panic was not 
preceded by broad speculation. On the 
other hand, the figures show that for 
some months trading had been carried on 
within conservative limits : 





THE YEAR IN FINANCE AND TRADE 


STOCK EXCHANGE TRANSACTIONS. 


Shares, Bonds, 
Par value. 


$1,040,146,455 


September 
October 





Eleven mo.ius. .183,802,334 


The general course of the stock market 
was downward from the first days of 
January, with sharp dips on March 14th 
and in August, and panicky depression 
in October and November. The sharp fall 
of March 14th was not due to the con- 
dition of industry and trade. From the 


beginning of the year officers of rajlroad 
and other corporations that had been in- 
dicted had uttered gloomy predictions. 


In certain financial publications there 
was a continuous flow of assertion that 
the effect of the Hepburn Rate Act could 
not fail to be disastrous. 

If we look at the weeks immediately 
preceding March 14th we shall see many 
pessimistic predictions in print. A letter 
was published in which Vice-President 
Brown, of the New York Central, said 
he did not believe any man of ordinary 
prudence “would for a moment think of 
investing money in a business [the rail- 
roads] against which every man’s hand, 
from the President’s down, seemed to be 
raised.” The investigation of the Harri- 
man railroads was in progress in Janu- 
ary and February. At the beginning of 
March it disclosed what has been calied 
the “looting of the Alton,” and Mr. Har- 
riman refused to answer questions about 
his dealing in stocks. On March 4th the 
prosecution of the Standard Oil Com- 
pany. before Judge Landis was begun. 

Transactions on the Stock Exchange 
on or about the 14th did not appear to 
be such as mark a natural liquidation. 
On the 12th the sales were only 800,000 
shares, but heavy hands were thereafter 
laid upon the market. Sales on the 13th 
rose suddenly to 2,300,000 shares, and on 
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the 14th to 2,540,000, of which one-half 
were furnished by Union Pacific, Read- 
ing, Amalgamated Copper and Steel. 
There were indications of large sales for 
the decline, and in the subsequent brief 
reaction these “short” sales appear to 
have been covered. 

On April 13th, the Standard Oil Com- 
pany was found guilty in Judge Landis’s 
court, and the question of the size of the 
fine was taken up. In May a severe re- 
port upon the Standard’s dealings with 
railroads was published by the Commis- 
cite combination and the Tobacco Trust. 
Passage of the bill for a Public Utilities 
Commission, in New York, was followed 
by a decline of New York street railway 
shares. An investigation of these rail- 
ways was to come later. The great fine 
of $29,240,000 was imposed by Judge 
Landis on August 3d. This was followed 
by further quidation and additional 
“short” sales, and the decline was assist- 
ed by the falling price of copper. A few 
months earlier, the price of this metal 
had been held at 26 and 25 cents; in Sep- 
tember it had dropped to 154, and in De- 
cember it is 134. Copper companies 
whose shares had been prominent in spec- 
ulation were sharply affected. It was 
after the break in August that Mr. Roose- 
velt, at Provincetown, suggested that the 
Government’s determination to punish 
“certain malefactors of great wealth” 


might have caused them to make as much 


financial stress as possible, in order that 
thus theGovernment’s policy might be dis- 
credited and a reversal of it be secured. 
On October 6th, President Ripley, of the 
Atchison road, predicted the approach of 
hard times and deprecated investment in 
States traversed by his lines. 

To the depressing effect of gloomy pre- 
dictions by influential railroad financiers 
was added that of the unwise legislation 
of States, relating to railroad passenger 
charges, and of their collision with Fed- 
eral authorities in attempts to enforce un- 
wise laws. Mr. James J. Hill was one of 
the pessimists. He remarked that the 
sails of prosperity were being reefed, and 
that it would soon be necessary for the 
Government to lend its credit to the rail- 
road companies. All this tended to pro- 
mote speculation for the decline, and to 
make the public apprehensive. How much 
“short” selling there was no one can tell. 
One young man boasts that his profits on 








the long fall were $6,000,000. Other per- 
sons, with greater advantages and larger 
resources, may have gained much larger 
sums. There was no sufficient warrant in 
the condition of business and industry for 
the decline which preceded the panic. 

In the first weeks of October the in- 
dustrial and mercantile conditions were 
good. There is no evidence that there 
was any unusual financial weakness or 
any excessive expansion. Demand for 
consumption had been meeting the great 
current output of products, but there 
were some signs of restriction where the 
influence of the talkative pessimists was 
felt. There was no indication that the 
distribution of profits was to be checked. 
Indeed, the dividends and interest to be 
paid on January Ist next, $185,500,000, 
will exceed last January’s payments by 
$4,500,000. But the people were appre- 
hensive. They had been made so by the 
life -insurance investigations, the dis- 
closures of the Harriman railway in- 
quiry, the allegations of the Government 
in pending suits, and the shameful facts 
brought out by the New York street rail- 
way investigation, then in progress. The 
pitiful failure of the Heinzes to corner 
the stock of their own copper company, 
on the 14th, would have been forgotten 
in a few days, even by the “curb” 
traders, if the Heinzes had not owned a 
national bank. When this bank, altho 
clearly solvent, asked the associated 
banks for temporary help, and when help 
was granted upon condition that Presi- 
dent F. A. Heinze should resign, the 
panic was born. The ousting of Heinze, 
Morse and the Thomases from their 
banks caused alarm, which became fright 
when the Bank of Commerce declined, 
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on the aist, to act longer for the Knick- 
erbocker Trust Company, and President 
Barney was deposed. ‘Thereafter, the 
panic; originating in New York, ran its 
course thruout the country. 

No attempt will be made here to show 
what that course has been. In Tue In- 
DEPENDENT the story has been told from 
week to week. But it is asserted here 
that the panic was not caused by general 
overexpansion of credits, by demand 
from the interior upon the New York 
banks for money to move the crops, or 
by the destruction of capital in recent 
wars. Because three or four bank presi- 
dents were summarily removed, the peo- 
ple in New York took fright and began 
to demand their deposited money. Peo- 
ple elsewhere followed their example. 
Many banks in the interior sought cash 
and hoarded it. . Business was at once 
paralyzed or greatly restricted. Strenu- 
ous efforts to fill the place of .the locked- 
up currency were made by importing 
gold and issuing more banknotes. The 
money that. was withdrawn is now re- 
turning to the channels of trade, and the 
fright is passing away. 

There never was a financial panic with 
less of reasonable cause. But the cost of 
it has been enormous. When normal 
conditions shall have been restored, there 
should be gained, as compensation in 
part for the losses, the suffering and the 
suicides, new safeguards for trust com- 
pany deposits and loans, new provisions 
for keeping banks and trust companies 
out of the hands of reckless speculators, 
and new laws for imparting elasticity to 
the most rigid volume of national cur- 
rency known to civilized nations. 

New Yorx, December 2rst. 


Christmas Wreaths 


BY CLINTON SCOLLARD 


Dru ivy twine, 
And the holly spray! 
This is the divine 


Natal day. 


That’s for Love! 


Curnton, N. Y. 
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HE events of the past weeks have 
so conspicuously shown the de- 
fects of this country’s monetary 

system that even the most conservative 
must be satisfied that something is wrong 
about it. We have for years in this coun- 
‘try laid all emphasis 


A Central Bank 


| BY GEORGE E. ROBERTS 


Presipent oF THE CommerciAL Nationa, Banx or CuHicaco \. | 
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The very fact that there are no means 
by which the supply of money may be 
rapidly expanded to meet an emergency 
creates an abnormally sensitive situation 
whenever money becomes tight. People 
know that in the event of a panic there 

is no relief to be had, 





upon having every 
dollar of our money 
“good,” meaning 
thereby, equal in 
value to gold, but 
while this quality is 
undoubtedly of the 
first importance, it is 
apparent that some- 
thing else is worth 
thinking about. The 
demand for money 
varies from year to 
year, and with the 
different seasons of 
the year, but no pro- 
vision exists by 
which the supply may 
be readily adapted to 
‘these changing needs. 
With our numerous 
banks of deposit, lo- 
cated as they are in 
every village, the 
ordinary business of 
the country is carried 
on with a small per- 
centage of cash. By 
far the greater por- 
tion of the exchanges 
are accomplished by 
means of checks and 
drafts which meet in 








and as there is no- 
where near money 
enough to go around, 
self interest prompts 
them to get in first 
with their demands. 
The way to prevent 
panics is clearly to 
provide a method by 
which an authorized 
currency may be rap- 
idly issued thru the 
banks, which are al- 
ways the point of at- 
tack, based upon their 
regular commercial 
assets, and thus 
amounting temporar- 
ily to the conversion 
of these assets into 
cash. -Moreover, al- 
though present inter- 
est in the subject is 
centered upon the 
usefulness of such is- 
sues in time of panic, 
it ought not to be 
overlooked that a de- 
gree of elasticity in 
the currency supply 
which would make it 
more responsive to 
current needs, take 
the sharp edges off 








the Clearing Houses 
and practically offset 
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the money market 


and cancel each other. President, The Commercial National and make the interest 
But all these check Bank, Chicago. rate more uniform 
and drafts and the and reliable, would 
charges and countercharges which they be of constaft advantage to the business 


represent are by their terms actually pay- 
able in money, and when credit is para- 
lyzed and an attempt is made to ‘collect 
them in money, panic and disaster are in- 
evitable. 


community. 

The first thing to be said for a central 
bank of issue and re-discount is that it 
would furnish an elastic note system un- 
der the immediate supervision of the Gov- 
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ernment, directed by trained bankers, 
with complete publicity, and subject to 
the constant criticism of the entire finan- 
cial world. The regular statements of 
the great banks of issue of England, Ger- 
many, France, Austria-Hungary, Russia, 
Japan, and the other important countries 
of the world, are scrutinized and com- 
mented upon by the press, by the banking 
fraternity, by trained economists and by 
every interested class. The conduct of 
such a semi-public institution in the 
bright light that beats upon it must nec- 
essarily be conservative and along the tra- 


ditional lines of public policy pursued by 


such institutions in every other country 
in the world. The best proof of this is 
to be found in the experience of practi- 
cally every other country of this world, 
and in the fact that in none of them is 
there any thought of abandoning the 
central bank. To intrust the note-issuing 
function to such an institution, upon 
terms and with regulations similar to 
those which have successfully governed 
like ‘institutions elsewhere, is a very dif- 
ferent thing from vesting the power in 
over six thousand independent institu- 
tions scattered over the country, which 
can evidently have no common or co- 
herent policy and must inevitably be gov- 
erned by self-interest, and whose opera- 
tions by reason of their multiplicity can 
have no close supervision or scrutiny. 

A central bank for the United States 
need not enter into competition with the 
local banks for business at the hands of 
the public. The business of the great for- 
eign state banks is largely with private 
banking institutions, and as the open 
commercial field here is already occupied 
it would be better to make the central 
bank for this country strictly an institu- 
tion supplementary to and completing our 
national banking system. Let the national 
banks furnish the capital for it by an 
allotment based upon their capital, and 
let it be a federated organization thru 
which they may perform cértain func- 
tions, serviceable to the public, more 
effectively than they can be performed by 
the individual banks. 

The central bank could amply meet the 
needs of every part of the country by re- 
discounting the bills receivable of local 
banks or loaning upon such collateral. 
The notes issued in making these loans 
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would have behind them, first, the orig- 
inal borrowers; second, the endorsement 
of the local bank; and third, the respon- 
sibility of the central institution. The 
latter should have authority to examine 
local banks applying for loans and by so 
doing would serve as an additional super- 
vising authority over them and exert a 
most salutary influence upon the whole 
banking situation. When fully organized 
the bank should have a dozen or so offices 
located in the more important cities of 
the different sections of the country, in 
order to be convenient of access ‘for the 
local banks of all sections. Instead of 
being adapted only for times of panic, 
like most of the plans now offered, this 
system of note issues would be useful at 
all times and serve to equalize interest 
rates over the different seasons of the 
year, and to some extent over the dif- 
ferent sections of the country. The notes 
of the central bank should gradually be- 
come an important part of the common 
circulating medium of the country, even- 
tually taking the place of the present 
national bank circulation as the public 
debt is retired, and increasing in volume 
with the growth of the country. They . 
would be a more economical medium of 
exchange for the country than gold or 
gold certificates. They would not, like 
a recognized emergency currency, be ° 
in themselves a sign and symptom 
of financial trouble. As soon as 
country bankers were accustomed _ to 
the regular practice of rediscount- 
ing current bills receivable, and _ it 
became recognized as a perfectly legiti- 
mate method of aiding local customers, 
instead of being regarded as discredit- 
able, the central institution would prove 
itself to be of great service to every part 
of the country, and particularly to those 
sections which produce the great agricul- 
tural staples but lack the free capital to 
handle them every year. They can fur- 
nish unquéstionable security and the cen- 
tral bank could supply all the currency 
needed. 

Another great function for the central 
bank, following the successful example 
afforded by other countries, is that of 
handling the Government’s receipts and 
disbursements and holding all moneys be- 
longing to the Federal Treasury. The 
United States is the only country that 














efter the antiquated practice of faliaiteg:: 
all. collections and ‘payments in- cash and 
- theoretically keeping -its money in a 
strong box. In practice the Treasury has 
been obliged to very much modify the * 
theoretical policy upon which, it is organ- 


ized, because its operations shave become * 


so large that, condycted as planned, :they ‘ 
would be a constant menace to .the.busi- 
ness world, but the modification.consists 
only of giving to the Secretary, of the 
Treasury the arbitrary power to make 
deposits in national banks, where, when 
and ashe sees fit ta do so, subject to a 
vague proyision that.it shall be distrib- 


uted equitably to the different sections of 5. 
‘and high character would compose the 


the country.” The practical effect of this~ 
is to give every. one -of the more-than 
6,000 national banks a.fair.claim for a 
share of the. deposits, and subject Sena- 
tors<and members of the House’ to con- 
stant iniportunity for aid in securing such 
favors. - We have just seen. the Treasury, 
with over, $200,000,000 scatteted -in more 
than 1 % panks, needing . ‘money and 
scarcelyz to ‘withdraw any. for fear 
of F brecipifating disaster. The country is 
familiar. with:the-frequent appeals to the 
Secretary ‘of the, Treasury.to come to the 
relief of the money market, and must be 
convinced: tl t.an automatic disposition 
of the public. unds,:where they will never 
disturb the money mar et and always be 
available for use, is.veryygreatly to be 
desired, It deserves..ta: be emphasized 
that allspf these. plans for,emergency is- 
sues and for issties by independent’ banks 
leave the Treasury’s relations to» the 
money market unchanged, altho this, is 
oné-.@f the features of our present fiscal 
system most needing treatment.’ ~. - \ 
The objections to a central bank are \ 
two in number, to wit: First, that it will 
be a monopoly managed to promote pri- 
vate interests ; second, that it will.get into 
politics. The objections can both be met 
and-overcome in the plan of orgapization. 
If the stock is distributed to the existing 
national banks on the basis of their cap- 
ital, and provision is made that no bank 
may. vote more than its quota of stock, it 
cannot fall into the hands of a few. In 
order to assure all sections of the coun- 
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try of proper representation. upon the 
directorate, members of the. board should 
be elected by territorial districts.. To say 
that the stockholders in the different sec- 
tions of the country, all themselves bank- 


‘ers, would not elect capable and repre- 


sentative men who would guard ‘the in- 
térests ‘of. their. respective sections and 


- of the whole country, is to say that a 


very intelligent body of the American peo- 
ple lack the qualifications for self govern- 
ment.. Their personal interests would be 
comparatively small, but the position of 
director would be one of trust and honor, 
and .there is every reason to have confi- 
dence that men of banking experience 


board. 

+ But,-in view of the fact that the bank 
would be for some purpose a part.of the 
Treasury of the United States, and be- 
cause of the note-issuing powers vested 
in, it, the.Government should be directly 
represented in its management. I would 
suggest that above the board of directors 
in authority, or in co-operation with it, 
be placed a general council of five mem- 
bers, of whom the Secretary of the Treas- 
ury, Controller of the Currency and 
Treasurer of the United States should 
be three. The principal executive officers 
should be named by the board of direc- 
tors, Subject to confirmation by the gen- 
eral council. The Government should be 
represented by its own sworn officials in 


‘every office of the bank. The board of 


directors, by division into committees, 
should supervise in a practical manner 
the routine conduct of the institution. 
The combination of public authority and 
private interest, together with the pub- 
licity constantly attending its operations, 
may be counted upon to guard the insti- 
tution from the two perils predicted for 
it, private manipulation and _ political 
management. In completing its mone- 
tary and fiscal system by the establish- 
ment of a central bank the United States 
will simply adopt a system.to which, one 
by one, all the other important nations 
of the world have come, and from which 
no one has ever changed. 


Curcaco, I1t. 
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GEORGE WASHINGTON. 
After a portrait by C. W. Peale, 2 nN Sponge by the family of General 


George Washington 





ustis Lee, Lexington, Va. 


Is It Washington? 


BY CHARLES HENRY HART, A.M., LL.B. 


[We present te: our readers this: week a picture of the supposedly new portrait of Wash- 


ington recently discovered in Glasgow. 


We sent to Mount. Vernon, where the portrait now 


. is, to have a special photograph.taken of it, and the picture we publish is now seen for the 
first time by this generation in America. Mr. Hart, who is an authority on historical por- 
traiture, and is the author of “Portraits of Washington,” “Catalog of Engraved Portraits of 
Washington,” “Frauds in. Historical Portraiture,” étc.,-has kindly furnished us the following 


comment. 
ton.—Epzrror. ] 


HE daily press has been widespread- 
T ing the ind by “R. W. Austin, 
United States. Consul at Glas- 

ow,” of a painting in “The People’s 
tha a Glasgow -art museum,”. which 
- Mr. Austin believes to be a whole length 
portrait of Washington, “painted by a 
colonial artist when the father of his 
country held the rank of major in the 
Virginia militia, in 1753.” According to 





We also reproduce for purposes of comparison Peale’s early portrait of Washing- 


these accounts Mr. Austin “was not able 
to purchase the portrait from the Glas- 
gow municipality, but borrowed it for an 
indefinite period,” and has brought it to 
this country and taken it to Mount Ver- 
non, where THE INDEPENDENT had the 
photograph made here reproduced. As 
the only apparent ground for supposing 
the portrait to be that of Washington is 
the general similarity of the uniform to 


1543 


a 


the uniform in the portrait of “Washing- 
ton as a Virginian Colonel,” painted by 
Charles Willson Peale, in 1772, which is 
the earliest authentic portrait of Wash- 
ington that we have, the Peale portrait is 
reproduced here. for comparison. Both 
pictures have much the same pose and 
both have the Wolfe hat, the gorget, the 
cambric neckerchief, the long waistcoat 
and the scarf, the latter, however, being 
over the left shoulder in the Peale por- 
trait and over.the right shoulder in the 
Glasgow picture. The coats are mark- 
edly different. But it would be curious 
iconography to name an unknown ‘por- 
trait by the similarity of its*dress to an- 
other portrait, when hundreds of persons 
may have worn. precisely sjmilar dresses. 
and in the present instance I.am unin- 
formed as to.the colors of. the uniform 
in the Glasgow painting, _The true ques- 
tion is, Where is the similarity. of feature, 
contour, general character and likeness 
between the portrait under consideration 
and the putative subject of it? 

If the Glasgow portrait is of Wash- 
ington, and painted, as Mr. Austin sup- 
poses, when he held the rank of major, 
then it must have been painted in the 
field, between December, 1753, and May. 
1755, in which latter month he received 
his commission as _ lieutenant - colonel. 
And if painted at that period, by whom 
was it painted? Mr. Austin’s theory is 
that it “might have been painted by one 
of two colonial artists, John Smibert or 
John Watson.” Smibert died in 1751, 
when Washington was nineteen and two 
years before he held any commission in 
the colonial service, so that he is out of 
the. running. And Watson as an artist 
has not Jeft a single known work painted 
with the brush, some pencil miniature 
portraits having given him his place in 


am 
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the history of American art, his chief 
occupation having been that of a money 
lender. We must therefore look else- 
where for a limner, and judging from a 
large photograph of the bust of this 
whole length—I do not know if the can- 
vas is life size, or cabinet, or what its 
dimensions are—it is a painting of some 
merit and decidedly British in its manner, 
which are very important factors in con- 
sidering American colonial portraiture. 
But to come back to the resemblance of 
this Glasgow portrait to Washington. 
Fortunately we have a most minute and 
exact description of Washington at this 
very period. His friend and companion 
in arms, George Mercer, thus draws his 
pen portrait : 

“He may be described as being as straight 
as an Indian, measuring six feet two inches in 
his stockings and weighing 175 pounds when 
he took his seat in the House of Burgesses. in 
1759. His frame is padded with well-developed 
muscles, indicating great strength. His bones 
and joints are large, as are his feet and hands. 
He is wide shouldered, but has not a deep or 
round chest; is neat waisted, but is broad 
across the hips, and has rather long legs and 
arms. His head is well shaped, though not 
large, but is gracefully poised on a superb neck. 
A large and straight rather than a prominent 
nose; blue-gray penetrating eyes, which are 
widely separated and overhung by a heavy 
brow. His face is long, rather than broad, 
with high round cheek bones and terminates 
in a good firm’ chin. . His mouth is large 
and generally firmly closed. . . His fea- 
tures are regular and placid, with all the mus- 
cles of his face under perfect control, tho 
flexible and expressive of deep feeling when 
moved by emotions.” 

From this vivid pen portrait it will be 
seen that, while Peale’s portrait answers 
its most minute details, the Glasgow pic- 
ture conforms in no respect to it or to 
what we know of Washington’s phvsi- 
ognomy from the many portraits that we 
have of him. 


PHILADELPHIA, Pa. 


Christmas 


BY L. J. SANDERSON 


Eacu ear may hear the angels sing, 
Each eye may see the shining star, 
Each-hand a gift of love may bring, 
Tt is not far. 





Each heart may to the manger go, 
Each soul may to the sweet Babe cling, 
Each voice may whisper sweet and low, 
“Jesus, my King.” 
WINCHESTER, Mass. 

















The Parade to the Pacific 


BY PARK BENJAMIN 


[An elaborate article will appear in the January Number of McClure’s Magazine point- 
ing out the defects in the naval ships, the advanced age of the officers, the neglect of battle 


tactics, etc. 


The readers of Tue INDEPENDENT will no doubt remember that all of these 


strictures have been printed in our columns—some of them years ago—by Mr. Benjamin, 
who single-handed has led this fight to which a large section of the press is at last awaking. 


—EpiTor.] 


URING last spring the newspapers 
reported, 1, that Japan was ac- 


tively purchasing military ma- 
terial in Europe in excess of that needed 
to repair the losses of the late war, or to 
meet the requirements of her army and 
navy; 2, that Japanese spies were over- 
running the Philippines; 3, that public 
feeling against the United States caused 
in Japan by the action of the San Fran- 
cisco authorities concerning the school 
children and by the mob attacks on Jap- 
anese residents had resulted in diplomatic 
representations to the State Department 
couched in terms so unusual as to be 
characterized as “hectoring.” 

When such proceedings are regarded 
as suggesting a possible disturbance of 
the peace, a reaction by the nation affect- 
ed is not unusual, one form of which is 
a change in the disposition of the nation- 
al forces, so that the place where trouble 
seems likely to begin may be adequately 
guarded. But nothing is more charac- 
teristic of a civilized community than the 
scrupulous care with which, in such cir- 
cumstances, it avoids precipitate or osten- 
tatious action, the doing of things likely 
to be invidiously interpreted or anything 
akin to “bluff” or a demonstration in 
force. 

Just when the above noted situation 
had become most acute and while efforts 
both official and private were being un- 
sparingly devoted to assuring Japan of 
the unaltered friendship of this country, 
rumors were published that the sixteen 
battleships recently massed on the Atlan- 
tic Coast would be forthwith sent to the 
Pacific. To the great relief of the thoro- 
ly dismayed people who were trying to 
keep the peace, and who saw in this step 
only a repetition of the precipitancy 
which advocated sending out ships to at- 
tack the Spanish fleet before any war had 
begun, these reports were promptly 


denied. Shortly afterward, on July 4th, 
the secretary to the President announced 
that the fleet would go on a “practice 





cruise,” route not determined. On the 
same day, the Secretary of the Navy, at 
his home in California, not only con- 
firmed the report of the transfer of the 
battleships to the Pacific but stated that 
the President had so ordered a week 
earlier. Whatever the explanation may 
be, the destination of the fleet thus be- 
came known under conditions, to say the 
least, conflicting and mysterious, and so 
to the inopportuneness of the moment was 
added something of the evasion or se- 
crecy incident to a war measure. 

By dint of unremitting labor, the ships 
were enabled to begin their voyage on 
December 16th. No such powerful ar- 
mada has ever before undertaken so long 
a iourney; for even the Russian fleet, 
which Admiral Rodjesvensky led to dis- 
aster in the Sea of Japan, was not only 
far less formidable in gun fire, but meas- 
ured a hundred thousand tons less in dis- 
placement. No other nation, Great 
Britain alone excepted, can display so 
tremendous an aggregation of homo- 
geneous battleships. 

It is reported that the equipment of the 
vessels is on a war footing, that armor 
piercing projectiles, harbor mines and 
war paint are on board in ample supply 
and on the very eve of departure the 
newspapers announced the sensational 
and sudden putting ashore of all the Jap- 
anese mess attendants by orders from 
Washington. Finally, Rear Admiral 
Mahan, discussing “the true significance 
of the Pacific cruise,” informed the coun- 
try that “the movement of the United 
States battleship fleet is precisely 
the kind of movement which the fleet of 
any nation may, and usually will, be re- 
quired to make in war.” And just before 
sailing, a manifesto was issued to the 
public by Admiral Evans, in which he 
assured us of “the absolute fidelity” of 
every officer and man to the “trust im- 
posed upon him in small things as well as 
in large,” which, as a prelude to a peace- 
ful “practice cruise,” is extraordinary. .... 
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All of the ships carry the heaviest 
guns. 
“Kansas,” “Louisiana,” “Vermont,” 
“Georgia,” “Virginia,” “New Jersey,’ 
“Minnesota” and “Rhode Island,” are 
new; the others, the “Ohio,” “Maine,” 
“Missouri,” “Alabama,” “Tllinois,” 
“Kentucky” and “Kearsarge,” are from 
four to seven years old. The new “Ne- 
braska” and the “Oregon” are already 
on the Pacific Coast. Eight great ar- 
mored cruisers, each capable of 22 knots 
speed, are also massed there. And to this 
array are to be added the smaller vessels 
of the regular Pacific fleet. 

The whole Japanese battleship force 
includes but nine modern ships all now 
in commission; namely, the “Satsuma,” 
the “Katori” and the “Kashima,” all 
new, the “Asahi,” used in the war, the 
“Mikasa,” sunk and subsequently raised 
and repaired, together with the “Hizan,” 
formerly the Russian “Retzivan,” the 
“Suwo,” formerly the “Pobeida”—both 
the prey of torpedoes off Port Arthur— 
and the “Iwami”—the old “Orel” of dis- 
mal memory, struck forty times at the 
Battle of Tsushima and surrendered. 
Japan has also ten armored cruisers. The 
overwhelming superiority of the Ameri- 
can battleship fleet, to which three more 
vessels of the newest type (the “Missis- 
sippi,” the “Idaho” and the “New Hamp- 
shire’) may shortly be added, needs no 
demonstration. 

The sending of this huge naval force 
over a distance of 14,000 miles and at 
this time is open to much criticism. At 
the outset, the measure plainly exhibited 
a deplorable readiness to resort to the 
ultima ratio regum—altho both then and 
subsequently it has never appeared that 
the usual methods of diplomacy would be 
inadequate to dispose of all disputed 
questions. Three days before the fleet 
left, our Ambassador at Tokio announced 
that every issue had been satisfactorily 
settled. Still less, has there been any 
need of giving the proceeding the air of 
a “naval demonstration” of the sort with 
which Great Britain occasionally favors 
Turkey. 

The Navy Department and more es- 
pecially the Construction Bureau has 
recently been strongly attacked because 
of serious defects in the design of the 
battleships. It has been shown that the 
heaviest armor belts have been placed so 
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Nine of them, the “Connecticut,” ° 








low on the hulls as to be submerged when 
the necessary weights are on board and 
hence to furnish no proper protection, 
and it is alleged that this error is being 
persisted in in the designs for the new 
’ Dreadnoughts” and despite the repeated 


protests of the sea-going officers. Ad- 
miral Evans said last July; “I believe the 
water line armor belt is a mistake in any 
ship unless it is so placed as to give max- 
imum protection possible by water line 
armor when the fleet goes into action. 
This is not possible when the armor belt 
is submerged or nearly so.” It has also 
been shown that the four frightful “acci- 
dents” which have happened in the battle- 
ship turrets have been due to the direct 
communication of turrets and ammuni- 
tion rooms, and that this arrangement, 
with inexplicable obduracy, has also been 
persisted in despite similar protests. The 
writer has seen no satisfactory defense 
to the first charge, but rather a tendency 
toward evasion; and as for the second, a 
Board of Officers has substantiated it in a 
report crushingly condemnatory of the 
existing turret construction. Rebuilding 
of the turrets and ammunition hoists is 
necessary. Such a disaster as that which 
lately occurred on the “Georgia,” if hap- 
pening in battle, puts the turret out of 
action and greatly reduces the fighting 
power of the ship. This rebuilding, says 
the Navy, editorially, “has to be done on 
every one of the ships now about to leave 
for the Pacific, every one of the new 
armored cruisers now on the Pacific, and 
on the ‘South Carolina’ and ‘Michigan,’ 
which are not yet finished—most of which 
vessels were built after these defects 
were recognized and had been called to 
the attention of the Bureaus.” Neverthe- 
less, it is true that in the hight of the 
controversy the Chief Constructor of the 
Navy—the principal party assailed—has 
been reappointed for a new term of four 
years. 

It has been strongly urged that the 
ships should not be sent away from the 
Atlantic Coast, where the best facilities 
for rebuilding and repairs exist, until 
these shortcomings can be remedied— 
and the list of such shortcomings is a 


.long one and can mainly be read in the 


official reports of the Bureau Officers 
just published. It includes weak guns 
built for brown powder and not for 
the modern smokeless explosive, too nu- 














merous and too complicated electrical de- 
vices, lack in many instances of fire con- 
trol apparatus, inadequate supply of am- 
munition and magazines, so small that at 
the present rate of speed of fire, a battle- 
ship can exhaust them in half an hour— 
and so on thru a category of troubles all 
more or less urgent. 

There is also among the older officers 
of the Navy a strong disapproval of the 
present voyage. The “muzzling para- 
graph” in the Navy regulations prevents 
their speaking publicly—but they make 
no secret of their views in private con- 
versation. Some of them lay stress on 
the unpreparedness of the fleet, as in- 
dicated by the above-mentioned short- 
comings, others and with more emphasis 
dwell upon the neglect of competitive 
squadron practice—the so-called “battle 
tactics’—now recognized in all navies 
as absolutely necessary rehearsal to fit the 
fleet for war service. All of them, so far 
as the writer’s observation has extended, 
ridicule the official designation of the voy- 
age as “a practice cruise.” This desig- 
nation of it is, however, supported in an 
eleventh-hour defense by. Rear Admiral 
Mahan, who holds that the huge fleet 
should be sent on a fourteen thousand- 
mile journey in order to find out whether 
the Navy Department people “can get it 
ready as soon as contemplated” and 
hence that “it will be no small gain to 
the Government to know the several 
hitches—each small but cumulative,” 
which is a little surprising in view of the 
fact that the Navy Department people are 
already charged with neglect and ineffi- 
ciency in not having the fleet ready be- 
cause of “hitches,” not “small,” but ex- 
ceedingly big. The distinguished author 
also says that the voyage is “not only ad- 
visable but imperative,” and that it 
should not be “a single spasm of action 
but a recurrent procedure” and “annual” 
—appealing as usual for support to Lord 
Nelson, who died in October, 1805. Un- 
like both Lord Nelson and Rear Admiral 
Mahan, the active officers of the Navy 
who hold different opinions have had 
much experience in modern battleships. 

No one doubts that the fleet has gone 
to the Philippines, or that these islands 
were its objective from the beginning, 
altho we are now undergoing a process 
of gradual preparation for the announce- 
ment. Why it goes there is not a mat- 
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ter of names, but of fact. It is sent 
either because real danger is apprehend- 
ed on that frontier of the United States, 
or itis not. If it is that reason is all- 
sufficient, and the present is no time to 
talk about defects or lack of preparation 
any more than war time would be. In 
such emergency we have got to use the 
ships as they are—and haste is im- 
portant, since the military force in the 
Philippines can hardly be expected to 
hold them for more than a few weeks in 
event of attack. Nor will calling the 
voyage a “practice cruise” deceive any- 
body—least of all the Japanese. 

If, contrariwise, the voyage is not ne- 
cessitated by any peril, and is nothing 
but a mere naval pageant, then it is 
not only useless, but distinctly harmful. 
We have been trying for over a quarter 
of a century to build up the navy. How- 
ever much difference of opinion there 
may be as to the proper size of it, there 
is no dispute that it should be efficient 
and that its units should be equal to, if 
not better than, the best in other navies. 
To bring so complex a weapon into this 
condition requires constant work, con- 
stant education of men in the handling of 
fleets, squadrons, ships and guns under 
battle conditions; constant trial of new 
ideas and improvements in armor, arma- 
ment, range finding, fire control and ship 
construction, and that sort of work is 
what the other navies are doing. Any 
interruption in that work, any distraction, 
means also delay in progress. Hence, 
when we take the ships away from the 
navy yards, factories and workshops of 
the East, from their maneuvers and drills 
and send them to expositions, reviews, 
or the like, we are doing harm for 
reasons known to every man who 
understands the value of sustained un- 
interrupted effort in any field of human 
endeavor. So grave was the interfer- 
ence with the work of the fleet, incident 
to sending it as an “attraction” at the 
Jamestown show, that officers of the 
navy publicly protested, and this without 
official rebuke: “Is it supposed,” de- 
mands Lieut.-Comdr. Ridley McLean, 
one of the ablest gunnery experts in the 
service, and now ordnance officer of the 
fleet, in the semi-official Proceedings of 
the Naval Institute, 


“that had the Commander in Chief of the 
Atlantic Fleet been free to act he would have 
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stopped the target practice of five new ships 
and have gone to the Jamestown Exposi- 
tion voluntarily on April 15th; that during 
the entire summer he would have kept ships 
lying there at anchor or would have broken in 
on repairs or maneuvers to have ships attend 
an ‘unveiling’ or would have done hundreds 
of other things which directly interfere with 
preparation for war? These things are politi- 
cal; they interfere with efficiency, but can- 
not be avoided.” (My italics.) 

What we have done now is simply to 
provide for a still longer and still more 
thoro interruption—one that may last in- 
definitely—and during which the Eng- 
lish fleet and the French fleet and the 
German fleet and the Japanese fleet, 
which are not subject to such interfer- 
ences, will continue to make progress. 
Rear-Admiral Sir Percy Scott, the lead- 
ing gunnery officer of the British navy, 
recently objected, publicly and by sig- 
nal, to his ships being taken for even a 
brief period from their practising to be 
made to “look pretty” for the benefit of 
the German Emperor. He was properly 
disciplined for his mode of expression, 
but public opinion none the less support- 
ed his protest. 

As the ships are going at the most 
economical speed and most direct route 
it is difficult to see how, with the pro- 
vided fuel supply, maneuvers and battle 
tactics can be also carried on—unless, as 
Admiral Evans sententiously remarked 
the other day, the crews are expected to 
go ashore at Punta Arenas—the half- 
way point—and cut wood. Nor is it 
clear why, “plugging along at ten knots 
per hour” (to borrow the expression 
from the Army and Navy Journal) 
around a continent is any more instruc- 
tive than the usual steaming between 
Bar Harbor, Hampton Roads and Cule- 
bras. In the days of sail—Nelson’s pe- 
riod, whence Admiral Mahan derives so 
many latter-day lessons—when the wind 
took the. place of fuel, the people of 
cruising vessels had to practise all sorts 
of seamanship all the time they were un- 
der way, no matter whether the cruise 
was called a “practice” one or not. But 
this is not true of modern sailless steam- 
ers going from port to port. Of course 
merchant steamers do not travel in fleet 
formation, but as it is now reported that 
the intervals between Admiral Evans’s 
ships are to be materially increased over 
ordinary cruising distances, for the sake 
of safety, even the practice value of the 
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voyage in this particular seems some- 
what minimized. The expense of main- 
taining the ships, it is true, goes on 
whether they be practising battle tactics 
in the West Indies or traveling ‘to the 
antipodes, but in one case the money is 
spent for work vital to preparing the 
fleet for war service and in the other it 
is not. Besides, coal on the Atlantic 
Coast does not cost ten dollars a ton, nor 
would the fuel bill of the fleet for a 
cruising period equal to that required to 
circumnavigate South America amount 
to a million and a quarter dollars, nor 
would we be subjected to the humiliation 
of having to transport that fuel over 
great distances in foreign bottoms. The 
incurring of avoidable expense, whether 
national or individual, does not com- 
mend itself to this community at the 
present time. 

Grant that there is no danger to be 
apprehended, and the comments of the 
Japanese press since the sailing of the 
fleet indicate that there is none, then this 
“practice cruise” simply resolves itseli 
into another step in the progression 
which began with Oyster Bay reviews, 
advanced to the Jamestown Exposition, 
and now sends fourteen thousand men 
and sixteen battleships in spectacular 
parade around the South American con- 
tinent. What next? 

How a navy hampered by diversions 
of this sort and not merely prevented 
from proper drills and maneuvers, but 
with its work stopped in the navy yards 
and its skilled workmen discharged can 
be expected to progress it is impossible 
to see. Nor can that result be secured 
by renewed demands for more and more 
big ships, even tho the annual addition 
to their number advocated last year is 
quadrupled this year. 

The fleet, having started, must con- 
tinue, for no one, however cogent he 
may deem the reasons against its going, 
will advocate its recall. Such a course 
would be open to misconstruction by 
Japan and besides be humiliating to 
ourselves. We know, danger or no dan- 
ger, that we have no object at heart but 
the maintenance of peace. In that con- 
sciousness and in the achieved fact of 
the fleet’s departure lies, apparently, the 
only support for the Pacific parade. Be- 
yond this it is simply a halt in the de- 
velopment of the navy. 

New Yorx Crry. 
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mercial development. 


signs appear, that the 
effectiveness and im- 
portance of these pri- 
vate banking  institu- 
tions are appreciated. 
The late panic has 
many examples, and it 
is the untold parts of 
the -story -that would 
illustrate “the points 
most specifically. Who 
can tell the extent of 
the resources pledged 
quietly to help those 
publicly in the breach 
to stem the tide of 
panic? There is no 
record that will be ever 
published of the money 
and credit of domes- 
tic and _ international 
hauses made available 
for use.at the critical 
moments of the strug- 
gle. 

Corporate banks and 
banking institutions 
differ in many respects 
from the private bank- 
ing houses, altho in 
some respects the in- 
ternal mechanism may 
be the same. The pri- 
vate banking house is 
not subject to the legal 
restrictions under 
which the _ ordinary 
national bank, State 
bank or trust company 
operates. In fact, its 
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great resources, dominant factor in the world of credit, 
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SPENCER TRASK. 
Of Spencer Trask & Co. 


which knows no geographical confines. 
National banks are organized under 
definite rules embodied in the National 
Bank Act, which is almost needlessly 
specific in reciting what the bank may do 


and may not do, defining its functions,~ 


limiting its powers and reducing to a 
minimum the possibility of initiative. 
The State banks are organized and car- 
ried on under the banking laws of the 
State, which are assumed.to be most ef- 
fective and conducive to safe banking 
when most stringent. And this is good 
theory, which has been demonstrated in 
the recent trouble. The institutions have 
public functions; they are created and 
protected by the laws, and should be 
subject to the requirements deemed mec- 
essary. The trust companies had an ex- 
ceptional amount of leeway, which un- 
fortunately wrought evil, and empha- 
sized the theory that restrictions should 
be increased. 

There are some minor restrictions to 
which private banking houses must con- 
form, but in the main sound judgment, 
financial acumen and command of capi- 
tal are the primary influences directing 
these banking houses. There is a certain 
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DONALD MACKAY. 
Of Mackay & Co. 


similarity between the organization and 
iiethods of all these banking houses, but 
some are limited in scope, some are spe- 
cialists in one particular phase or an- 
other, while others are dominant factors 
in half a dozen departments of finance. 

Logically, the private banking house 
is the legitimate promoter, either in the 
case of new or old enterprises. The 
flotation of a foreign loan, the consolida- 
tion of various companies, the organiza- 
tion of a new company and the sale of 
its securities, the marketing of blocks of 
bonds for existing corporations, these are 
logically the functions of the private 
banking house. The logic is obvious. 
The funds involved are private funds, 
private credit is pledged, the money be- 
longs to men of wealth or houses of pow- 
erful resources. It is not the money of 
individual depositors that is utilized 
without specific knowledge and consent, 
and, furthermore, the success of the un- 
dertaking is advanced somewhat by the 
mental as well as financial resources of 
the men who are back of the plan as 
syndicate underwriters, or promoters, as 
you choose to call them. 

No more interesting phase of the de- 
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CHARLES LANIER. 
Of Winslow, Lanier & Co. 


velopment of private banking in con- 
junction with the organization and main- 
tenance of great corporations can be 
imagined than the underwriting syndi- 
cate. It has made possible some of the 
spectacular financing of the past decade, 
and it may be worth a word of explana- 
tion with regard to the general.scheme. 
When the directors of a railroad decide 
that in order to make necessary improve- 
ments, maintain equipment, extend the 
lines or for some other reason, an issue 
of several million dollars’ worth of bonds 
must be made, they do not, as a rule, 
make a direct offering to the public. 
Rather do they go to a banking house, 
submit the facts, discuss the subject, and 
make a net price to the banking house, 
which they will accept and do accept. 
That ends the concern of the railroad 
with the bonds. Then the banking house 
selects a list of other houses and indi- 
viduals which usually participate in such 
syndicate, and offer them.a participation, 
specifying the price at which the bonds 
were bought and the price at which they 
are to be sold to the public. For ex- 
ample, . ape banking house bought the 
bonds at 95, they might be offered for 


PERCIVAL KUHNE, 
Of Knauth, Nachod & Kuhne. 


sale at 974. The banking house is con- 
stituted syndicate manager, for which it 
receives, perhaps, one-half of 1 per cent. 
This leaves a profit of 2 per cent. to be 
distributed to the syndicate participants 
in the event of the successful sale of the 
bonds. The banking house acting as 
syndicate manager usually heads the list, 
taking its proper participation. 

There is a regularly drawn syndicate 
agreement, which designates the man- 
ager, who can act absolutely for the syn- 
dicate. This agreement in most cases 
gives the subscriber the right to with- 
draw his bonds if he wants to do so, at 
a fixt price, the cost of the bonds to the 
syndicate plus the manager’s commis- 
sion. But there is usually a supple- 
mentary agreement requiring the sub- 
scriber who withdraws his participation 
not to sell his bonds at less than the syn- 
dicate’s selling price, during the life of 
the syndicate, not including extensions. 

Payment of part of their subscriptions 
may be called at any time by the syndi- 
cate managers, and these payments may 
run from Io per cent. to 25 per cent. It 
is the privilege of the syndicate man- 
agers to place the bonds, together with 
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the syndicate agreements, as collateral 
for a loan. Assume the bonds bought at 
9§, and 20 per cent. of the purchase price 

















THE SELIGMAN BUILDING, 


Recently erected at the junction of South William, 
William and Nassau Streets, facing Delmonico’s, the 
Corn Exchange Bank, the Cotton Exchange and the 


Farmer’s Loan & Trist Company Buildings. 
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paid on the first call by the syndicate un- 
derwriters. That would leave $760 on 
each bond ‘still to be paid. The syndi- 
cate agreements are practically the notes 
of éach underwriting subscriber, and the 
bonds with these agreements make satis- 
factory collateral for a loan at 76 on the 
bonds. As the bonds are sold, the loan 
is cancelled. 

If the syndicate is to run for a year or 
any other period the loans are always 
inade for less time. When the syndicate 
agreement expires, and there is a portion 

















ISAAC N... SELIGMAN. 
Of J. & W.. Seligman. 


‘ 
of thé bonds unsold, they must be taken 
up pro rata according to proportion of 
subscription by the members of the syn- 
dicate. Profits are distributed, if there 
be any, when the syndicate is closed 
either by expiration of agreement period 
or by reason of sale of bonds. 

This is just one part in the many activ- 
ities of a private banking house. Per- 
haps a better idea can be obtained by an 
examination of the system by which the 
myriad details are carried on, and effec- 
tive work made possible. 

First of all the policy of the house is — 
shaped generally by the senior partner. 
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The partners of the house create busi- 
ness. It is they who decide whether it 
is wise to enter into business deals. Each 
partner has a special department to 
which he devotes particular attention. 
Directly connected with the partner’s of- 
fice is the office of the confidential clerk, 
to whom is entrusted all private corre- 
spondence and documents, and who 
keeps the partners posted on many mat- 
ters to which they have not the time to 
devote particular attention. 

This confidential clerk and his assis- 
tants have charge of what in some bank- 
ing houses is called the Archive Depart- 
ment. There are kept the records of the 
firm, private records and general office 
records. Statistics are prepared in this 
department for the use of the partners 
and. for the other departments. Here 
may may be found also the press bureau, 
advertising and newspaper clipping de- 
partments, which are the necessary ad- 
juncts of a large business. 

Each banking house has its own par- 
ticular divisions of business, but the im- 
portant departments are substantially 
similar. 

The arbitrage department of a pri- 
vate banking house attends to the stock 
exchange dealings between New York 
and the foreign markets. The work of 
the arbitrageur is immensely interesting, 
requiring quick wit, nimble mentality, 
accuracy and expeditious cable work. 
Transactions of importance to the finan- 
cial markets are handled thru these ar- 
bitrage departments. 

A bond salesman is in charge of the 
bond department. This department 
keeps in touch with the clients of the 
firm and with banking and brokerage 
houses with which the firm does busi- 
ness. It prepares also, under direction 
of the partners, the prospectuses for bond 
issues, etc. A record of clients’ invest- 
ments are kept in this department, and 
from time to time these clients are ad- 
vised as to changes in their investments. 

Unless one has an adequate idea of the 
world’s commercial activities, of the ex- 
tent and mobility of international credit, 
he cannot fully appreciate the import- 
ance of the exchange department of a 
banking house. One function of these 
institutions has been described as equal- 
izing the balance of trade, and the ap- 
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plication is obvious. The exchange de- 
partment is in charge of an exchange 
manager, who has a number of assistants, 
exchange clerks. The manager attends 
to all the purchases and sales of foreign 
exchange. The clerks do the routine 


work, such as writing drafts, issuing let- 


ters of credit and the like. To the un- 
initiated, foreign exchange is a fearful 
and wonderful science, and a glib explan- 
ation by an expert of the meaning of cir- 
cular letters of credit, letters of indica- 
tion, mercantile letters of credit, travel- 
ers’ checks, foreign checks, and drafts, 
foreign postal remittances, bank post 
money orders, and foreign commercial 
bills of exchange, is likely to leave the lay 
recipient of the courtesy a little bit da-ed. 

It happens very often that the secur- 
ities department of a banking house is in 
charge of an old employe, in whom im- 
plicit confidence is placed, and who is 
thoroly familiar with the firm’s routine 
business. He is the custodian of all se- 
curities, receives all that come in, and de- 
livers all those needed. Once a month 
there is a stock taking of all securities on 
hand, which is conducted under the 
supervision of one of the partners, and 
all the securities are checked up with the 
books of record. This department also 
attends to transfers of stock and ship- 
ment of securities to Europe and to the 
interior. 

All cash transactions and securities of 
the firm, the collection of drafts, etc., are 
handled by the cashier’s department. In 
connection with this department in the 
larger houses there is a loan department, 
which is in charge of a loan clerk, who 
takes care of all loans made or given. 

All coupons from securities belonging 
to the firm or its clients are collected 
thro the coupon department, and where 
the firm acts as fiscal agent for railroad 
or industrial companies this department 
pays the coupons of such companies.. The 
bookkeeping department is usually in 
charge of a head bookkeeper, who keeps 
the private ledger and makes monthly and 
annual balance sheets. He supervises the 
syndicate and current accounts and all 
other bookkeeping transactions of the 
firm and its clients. 

You will find, as a general rule, that 
the head of the correspondence depart- 
ment in the important banking houses is 
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JOHN CROSBY BROWN. 
Of Brown Bros. & Co. 


a man of European training, with a 
knowledge of several languages besides 
English. This department handles all the 
correspondence of the firm, except the 
private correspondence. Let us look at 
the routine in the matter of correspond- 
ence fora moment. The mail, arriving 
in the ritdening, is opened by the general 
manager, who, by the way, is responsible 
for discipline, organization and the 


proper keeping of records and corre-. 


spondence. The mail is classified and dis- 
tributed among the different departments, 
attended to and answered. From the let- 
ters entries are made in some of the 
books, and as a counter check other en- 
tries are made in original books of entry 
from vouchers initiated by one respon- 
sible in the department in which the entry 
originated. A house doing a fairly lafge 
business will receive from 150,000 to 
200,000 letters a year, the aggregate 


totals in figures for such a house runnihg 
into hundreds of millions of dollars. 
There are, of course, stenographic and 
telephone departments, and. some private 
banking houses have a private telegraph 
department, with their own private wires 
to the large centers of the 


nited States. 





Some banking houses have a lawyer 
as partner, but generally legal work is 
done by outside firms, and it is given to 
the firm best qualified to handle specific 
cases, as there are several branches of 
banking requiring expert legal knowl- 
edge—for example, incorporation, mort- 
gaging, consolidation, reorganization, re- 

















HENRY S. RELUMOND. 
Of Redmond & Co. 


ceivership, litigation, general commercial 
law, partnership and syndicate contracts. 
These in themselves give an idea-of the 
multifarious activities of a private bank- 
ing house. 

In order to relieve the partners from a 
lot of detail work, the larger firms give 
power of attorney to men who have been 
in their employ for a number of years 
and have shown capacity for executive 
management, and they practically run 
the business. Running a banking house 
has become in these days quite a science, 
but all modern aids in labor saving are 
utilized. The successful houses have 
good organization, absolute discipline 
and a well-trained and well-paid staff. 
Houses like Speyer’s, Morgan’s, etc., 
have, in addition to their clerical force, 
railroad, industrial and mining @xperts 




















in steady employ or available at a mo- 
ment’s notice. 

Investors generally would be greatly 
and agreeably surprised if they knew 
what a vast machine is, at all times and 
at an enormous expense, silently work- 
ing directly and indirectly for their in- 
terests in the big banking houses of in- 
ternational reputation, that issue securi- 
ties for public subscription. 

The theory of profit earned of a large 
banking house is that its general client 
and agency business should pay the run- 
ning expenses and that the large profits 
must come from syndicate underwritings 
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banking houses the principal factors in 
the import and export of gold. One or 
two big banks are exceptions. Gold im- 
ports during ‘the recent panic reflected 
extraordinary conditions, and not the 
working of the business laws, reflecting 
trade balances, and ordinary develop- 
ments of the financial world. The direct 
and intimate relation between banking 
houses and commerce is patent to any 
one who'knows anything of the ex- 
change market. The placing of securi- 
ties in Europe, the handling of securities 
for European account, even the selling 
of foreign money, are among the bank- 
ing houses’ activities. Some banking 
houses have regular deposit accounts, 
against which they keep a reserve. That 
reserve is kept in the banks and not in 
its own vaults. Some banking houses 
also are important factors in the stock 
market, altho, of course, their operations 
are not easily detected, nor is it possible 
to determine for whom they are acting. 
As a_ general rule, private banking 
houses do not discount commercial pa- 
per. Contrary to the general impres- 
sion, a few banking houses carry securi- 
ties on margin for clients. 
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Of N. W. Halsey & Co. 


and investments in. securities for its own 
account. It is generally supposed tha 
large banking houses earn tremendous 
profits. While it is true that the bank- 
ing business is profitable, the profits are 
not so large in comparison to the risks 
assumed. 

It is easy to see a broad difference, 
even from this necessarily condensed 
view of private banking house methods, 
between such banking houses and the 
public chartered banking institutions. 
In ordinary times you find the private 
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ERNST THALMAN. 
Of Ladenburg, Thalman & Co. 


Many private banking houses, both in 
this country and in Europe, were in their 
origin mercantile houses, which gradual- 
ly developed and finally became banking 
houses exclusively. It is perfectly easy 
to see how such developments came 
about, and it is also possible to under- 
stand the connection between these 
banking houses, and in fact all private 
banking houses, and the commercial 
world. Many of our New York private 
banking houses do a large consignment 
business today, and act between Euro- 
pean and American houses in the inter- 
change of products, in some cases spe- 
cial departments for the reception and 
forwarding of merchandise of all de- 
scriptions being established. Thru their 
mediation machinery, products, manu- 
factures and all possible forms of ex- 
ports and imports are attended to in the 
markets of the world. It is not only in 
Europe that houses which were original- 
ly mercantile establishments exercise tre- 
mendous influence. The same is the case 
here today. 

Intensely interesting is the history of 
many of the houses that are now promi- 
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nent in the American banking world. 
Such houses as Morgan & Co., Speyer 
& Co., Brown Bros. & Co., Kuhn, Loeb 
& Co., Belmont & Co., Lazard Fréres, 
Seligman, Knauth, Nachod & Kuhne, 
Heidelbach, Ickelheimer & Co., Blair & 
Co., Blake Bros., Winslow, Lanier & Co., 
Kountze Bros., Iselin & Co., Harvey 
Fisk & Sons, Fisk & Robinson, Laden- 
burg, Thalman & Co., Goldman Sachs & 
Co., Kean, Van Cortlandt & Co., Mait- 
land, Coppell & Co., Hollins & Co., the 
retiring firm of Baring & Co., Redmond 
& Co., and a dozen others—all have an 
interesting and extremely honorable his- 
tory. : 

One of the oldest firms in the city is 
Brown Bros. & Co., the first foundations 
of which house was laid in 1808 by 
Alexander Brown, who was an Irish 
linen merchant, and left that country in 
1798. He established himself at Balti- 
more. The New York house was a 
branch of the Baltimore firm, and was 
established in New York on January Ist, 
1826. .The firm at first was in the linen 
and dry goods business, but very soon 
after the establishment here that part of 
the business was sold and the firm con- 
fined itself to foreign exchange and 
banking. 

Speyer & Co. was founded in 1837. 
The present head of the house, James 
Speyer, was thoroly trained as a banker 
in Europe and here before he became 
the head of the house. Morgan & Co., 
so far as the New York end of it is 
concerned, had its beginning in. July, 
1871, when the present head of the 
house, J. Pierpont Morgan, formed a 
connection with Drexel & Co. It is un- 
necessary to recount the work of this 
particular house in the way of gigantic 
financial undertakings, promotions, re- 
organizations, flotation of Government 
loans, the financing of the transfer of the 
Panama Canal and the more recent his- 
tory of its activities during the panic. 
The Morgans were originally in the dry 
goods business in Hartford, Conn., and 
J. S. Morgan, the father of the present 
head of the house of Morgan & Co., be- 
came a partner in the firm of J. N. 
Beebe & Co., of Boston, the firm becom- 
ing J. N. Beebe, Morgan & Co. Sub- 
sequently J. S. Morgan went to Lon- 











don and became a partner in the firm of 
Peabody & Co., which eventually became 
J. S. Morgan & Co. Drexel, Morgan & 
Co. were the agents in this country of J. 
S. Morgan & Co., but on the death of 
J. S. Morgan, J. Pierpont Morgan, thru 
his inheritance, became the head of both 
the London and New York houses. 
August Belthont & Co. dates to the 
time when the Rothschilds sent August 
Belmont, 
August Belmont, over here to succeed 
Josephs as agent for them in this coun- 
try. Mr. Belmont went into politics 
speedily, and was appointed American 
Minister to The Hague, and occupied 
that position for four years with the con- 
sent of the Rothschilds. The house was 
continued here and managed by two 
men who held power of attorney. The 
house still continues to be the repre- 
sentative of the Rothschild interest in 


this country.. The Seligman firm had its 
origin in the dry goods business, and 
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gradually drifted, as many other houses 
have done, into a distinct banking busi- 
ness. 

Foreign houses are numerous in New 
York, and figure frequently in the news 
of the day. Such houses as Lazard 
Fréres, Knauth, Nachod & Kuhne, Lad- 
enburg, Thalman & Co., Heidelbach, 
Ickelheimer & Co., and others named be- 
fore in this article, are factors of great 
importance in our international relations. 
The history of these houses is full of in- 
terest. The present head of the house of 
Kuhn, Loeb & Co., Jacob Schiff, was 
originally a partner in the firm of Budge, 
Schiff & Co. One of the great dealers 
in commercial paper years ago, and at 
the present day, for that matter, altho its 
activities have been more extended, is 
Blake Bros. Space does not permit any 
detailed description of the various 
houses, but the point must be borne in 
mind that these banking houses repre- 
sent tremendous amounts of capital. 


New Yorx Cry. 
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Bethlehem and Golgotha 


Translated From the German of Friedrich Rickert 
BY ZITELLA COCKE 


In Bethlehem the Babe was born 

© came to bring us life and light,— 
On Golgotha He did not scorn : 

Upon the Cross to break Death’s might; 

And I have fared from Western strand 
To utmost verge of Morning Land, 
Yet grander sight I nowhere saw 
Than Bethlehem and Golgotha! 


The old world’s seven wonders great— 
Behold how Time has laid them low! 
The pride and pomp of earthly state 
How soon Heaven’s power can overthrow! 
Where’er my wandering steps might stray,— 
I saw but ruin and decay— — 
In glory still, without a flaw, 
Stand Bethlehem and Golgotha! 


The Pyramids of Egypt Land, 

How vainly have their builders wrought! 
In. darkness of the grave they stand, 

Yet Death’s sweet peace to them is naught 
The Sphinx colossal could not read 
Life’s riddle in man’s hour of need, 
Now solved thro Love and Mercy’s Law, 
By Bethlehem and Golgotha! 


O Thou, Who in a manger poor 

Didst choose a helpless Babe to lie, 
Didst shame and pain of Cross endure, 

And took from us our pain thereby; 
The manger seems too base to pride,— 
The haughty still the Cross deride,— 
Thy meekness Heaven beheld with awe . 
In Bethlehem and Golgotha! 


The wise the shepherds’ star obeyed, 
And kings in adoration stood, 
And many a pilgrimage they made 
To kneel before the Holy Rood, 
And such a storm of strife. was born, 
The world, yet not-the Cross, was torn, 
As East and West the conflict saw 
Q’er Bethlehem and Golgotha! 


O let us not with warring sword, 
But with the Spirit take the field 
And fight for Jesus Christ, our Lord, 
With weapons He Himself did wield; 
And with the Apostles as our guide 
Send out the Light on every side, ‘ 
Till all the world its light shall draw 
From Bethlehem and Golgotha! 


With pilgrim hat and staff I sought 
In farthest Eastern world to roam, 
And from my pilgrimage have brought 
This faithful message to your home :— 
O fare not forth across the wave 
To seek God’s cradle or His grave, 
But look within; there find with awe 
Your Bethlehem and Golgotha! 


O heart, what need in foreign land 
His lowly cradle to adore? 
Or in rapt wonderment to stand 
By grave which holds thy Lord no more? 
That He in thee has had His birth, 
And that thou diest unto earth, 
And liv’st to Him—+this only—ah 
Is Bethlehem and Golgotha! 


Boston, Mass. 


The Land of Manhattan 


BY CHESTER F. PARISH 
Real Estate Editor of the New York Evening Post. 


hattan Island real estate—is about 

the only local investment proper- 
ty which has not receded in value during 
the last year. Industrial stocks of one 
sort or another have dropped from 4 to 
140 points; New York City bonds have 
reached the lowest point recorded dur- 
ing a decade, but real estate, including 
office, mercantile, residential and vacant 
property, still maintains the high values 
reached during the great period of spec- 
ulation and investment in 1905 and 1906. 
Trading in real property, which fell off 
during the recent financial crisis, is 
again on the increase, with good pros- 


N EW YORK real estate—that is, Man- 


pects of normal activity during the com- 
ing year. 

Growth of ‘population, with its result- 
ant demands for all grades of property. 
is the. fundamental cause of high land 
values in New York. Great local im- 
provements, a limited area and constant- 
ly increasing business are secondary 
causes for growing land. values, but all 
these again return for origin to the nev- 
er-ending tide of immigrants from every 
part of the world, who’ annually pass 
thru the port of New York to make their 
homes somewhere within the five bor- 
oughs of the city. 

It is estimated that 250,000 persons 














were added in the last year to the resi- 
dential population of Greater New York 
by foreign immigration alone. The pres- 
ence in the city of this great addition, 
sufficient to make a city of the size of 
Newark, Louisville, Minneapolis or 
Denver, is hardly noticeable to the cas- 
ual observers. The streets and railroads 
seem no more crowded and tradespeople 
detect the presence of larger patronage 
only in increased returns from business. 
Those who do feel the pressure of this 
great growth are the property owners 
and builders of the city, whose task it is 
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ducers or distributors of the products of 
trade and commerce ; at least 30,000 new 
pupils in the public schools, making nec- 
essary the erection of at least ten new 
schools each year; and at least $30,000,- 
ooo per annum increase in the perma- 
nently invested wealth. 

Based on these facts is all the real es- 
tate investment and speculation in New 
York, which annually amounts to up- 
ward of one billion dollars. By careful 
study of them many operators and in- 
vestors have made in the last ten years 
fortunes, the total of which would rele- 

















NQ@. 1 WALL STREET. THIS PROPERTY SOLD FOR $4 A SQUARE INCH TWO YEARS AGO. 


to supply the new residents with homes, 
places of business, schools, and places of 
worship and amusement. 

This year’s increase to the permanent 
population of the city is no exception. 
Indeed, the ratio of increase has been 
growing so constantly that statisticians 
pre-figure the city’s population at almost 
10,000,000 in 1920. What such yearly 
additions to the residents of the munici- 
pality mean in permanent investment in 
real property is worthy of consideration. 
It means at least 50,000 new habitations 
annually, be they dwellings, apartments 
or tenements; at least 40,000 new pro- 


gate to insignificance any single fortune 
known today. Not only has Manhattan 
Island been completely exploited, but 
operations have been carried into the 
other four city boroughs, into Connecti- 
cut, New Jersey and Long Island, for a 
distance of fifty miles. Many railroad 
improvements in and about the city, 
which provide quick and direct com- 
munication between the business and 
shopping districts and various suburban 
parts are lending their aid toward reduc- 
ing congestion on Manhattan Island 
and toward building up suburban towns. 
In the last part of their problem they are 
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CENTER OF THE GREAT RETAIL DISTRICT. 


FIFTH AVENUE NORiH OF THIRTY-FOURTH 


STREET. 


succeeding mainly thru the fact that 
people must go outside of Manhattan to 
live, for accommodations are not to be 
had by all those whose business and so- 
cial standing make residence there ad- 
visable. 

New York City’s growth has always 
been rapid. During the last ten years it 
has been spectacular to a degree. Ten 
years also include the period of greatest 
real estate activity, the development of 





vacant parts of the city, and the rebuild- 
ing of its older sections. Up to three 
years ago this growth was mainly along 
established lines of transit, and largely 
on Manhattan Island. Brooklyn, then 
an independent city, togk a large part 
of the overflow when available districts 
became overcrowded, and the rest was 
divided between Queens County, Rich- 
mond, Westchester and hither New 
Jersey. 








In 1890, the consolidation of Manhat- 
tan, the -Bronx, Brooklyn, Queens and 
Richmond gave promise of extensive 
municipal improvements, which would 
have a direct bearing on real estate 
values, and prices of property rose ac- 
cordingly. Three vears later the first 
subway in the city was put under con- 
struction thru districts never before 
available for improvement, because of 
lack of transit facilities. ‘The “subway 
boom” resulted in greatly enhanced 
values in upper Manhattan and in the 
Dronx, where in a short time a section 
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was created which can bear comparison 
with many of the country’s large. cities. 
Demand for more such transit lines was 
created by the successful operation of 
the subway, and the then Rapid Transit 
Commission acceding, authorized -nine- 
teen more subways to every part 
of the city except Richmond. The 
city then bought and started to 
operate a quick ferry to Staten 
Island, and independent corporations 
took up the matter of building railroads 
to Westchester and Connecticut and 
tunnels to New Jersey and Long Island. 




















THE NEW WHOLESALE SECTION. FIFTH AVENUE NORTH FRO M EIGHTEENTH STREET. 
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In two years, it seemed, transit lines for 
the whole suburban district, embracing 
several hundred square miles, were au- 
thorized, and a work, which, it now ap- 
pears, should have been started twenty- 
five years ago, was begun. That was 
two years ago, and from then dates the 
great land boom about New York City. 

Real estate values on Manhattan Is!l- 
and have derived the leading benefit 
from all these improvements. While it 
may seem that the opening of avenues of 
traffic to the suburbs would have the 
effect of drawing off the resident popu- 
lation and of cutting down rather than 
improving land values, the fact is, that, 
with constantly increasing arrivals, the 
congestion in residential districts is not 
at all reduced, and builders are pushed 
to the utmost to supply new housings for 
those for whom there is no accommoda- 
tion. 

The highest real estate values in the 
world are found in the financial district 
of New York City. The high rate of 
$4 a square inch was paid for a plot on 
Wall street two years ago. It is the 
highest price known to have been paid 
for property of considerable area, but it, 
even, is less than probably would be 
asked for some other plots were they for 
sale. Values in this neighborhood are 
based on demand for space in close 
proximity to the great financial center of 
the country. Here the Stock Exchange, 
the leading banks, and the various rail- 
roads established years ago, and here 
those who had business with them 
‘sought them. So the demand for space 
goes on now only to a greater extent. 

As the population of the city grew 
from thousands to millions the district 
first spread out, and then began to grow 
up. Now, each passing year sees more 
high buildings erected on the fringe, so 
to speak, of the financial district. The 
limit of hight at the center has about 
been reached. Henceforth the expansion 
must be lateral. In this way we see to- 
day districts invaded by tall office build- 
ings which formerly were given over to 
wholesale or retail trade, and the trade is 
compelled to go elsewhere. On this 
principle the values in the financial dis- 
trict are constantly ascending. 

Just now the tendency of values is to 
rise rapidly in view of the near comple- 
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tion of sub-river tunnels from the lower 
part of Manhattan to New Jersey, by 
which it is expected several hundred 
thousand persons will daily be landed in 
one spot, who formerly were set down 
in Manhattan at a half dozen different 
points along the water front. The de- 
mand for space near this tunnel terminal 
has already become pronounced. Ren- 
tals have advanced sharply and values 
have tollowed. 

In the iast two years the financial dis- 
trict has moved its northern boundary 
to Vesey street, its west boundary to 
the North River, and its easterly edge 
alniost to the East River. It seems a 
matter of only a few years before all the 
land within these limits shall be brought 
into demand for sites for tall buildings 
to accommodate the increasing and ex- 
panding offices of the great financial in- 
stituticns of the country. As each new 
building decreases the supply of improv- 
abic land, that remaining takes on in- 
creased value; and as rentals improve on 
the outskirts of the financial district, 
proximity to the center again becomes 
more valuable. So values are constantly 
going upward, and will go up as long as 
New York City maintains its growing 
importance among the centers of trade 
and industry in the world. 

Property of this grade, while the most 
expensive, is at the same time good as 
an investment holding. As investments 
office structures in the financial district 
pay in the average about 6 per cent. per 
annum. Transactions in them are few, 
both because owners are loath to part 
with such good money makers and be- 
cause comparatively few individuals are 
able to handle properties of so great cost. 

In expanding, the financial district has 
encroached on neighborhoods where va- 
rious wholesale trades formerly held 
sway. Increased business has caused 
greater demands for space from them, 
Old houses have enlarged their plants 
and new ones have entered the field. Ex- 
pansion was possible to these in a north- 
erly direction only. They forged ahead, 
past the boundaries of business houses, 
established during less busy times, and 
into one of the city’s finest residential 
districts. Fifth avenue homes gave way 
to lofts and mercantile structures, the 
wholesale trades moved up as far as 
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Twenty-third street, and the district 
from Fourth to Eighth avenue boomed 
as never before. 

Prices in some cases rose from 200 to 
300 per cent. Properties were sold three 
or four times over, each time at large in- 
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creases. The building of structures to 
accommodate the expanding business be- 
gan actively and is yet going on. Retail 


dealers who formerly occupied some of 
the side streets found themselves com- 
pelled to move, and so that branch of 


LARGEST BUILDING IN THE WORLD IN POINT OF FLOOR AREA, 
The total rental exceeds $1,000,008 yearly. 
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trade went north into Fifth avenue as far 
as Forty-seventh street, and into other 
side streets as far as Thirty-ninth street, 
criving the residential population before 
it. 

While this movement was in its begin- 
ning, an event occurred to make this cen- 
tral portion of Manhattan one of the 
most desirable from a real estate point of 
view. The Pennsylvania Railroad began 
the work of constructing a set of tunnels 
under the North River to Thirty-third 
street, and announced its further purpose 
of erecting a great station for its trains 
on Seventh avenue, from Thirty-first to 
Thirty-third street. At the same time, 
another corporation announced its inten- 
tion to build more tunnels from New Jer- 
sey to a point near Christopher street in 
Manhattan, these to be continued into a 
subway up Sixth avenue, thru the retail 
dry goods district, to a terminal at Thir- 
ty-third street. 

All these proposed improvements pre- 
cipitated a movement which would prob- 
ably have been quite gradual under or- 
dinary conditions. To catch the trade of 
the thousands who are expected to be 
dropt daily in Manhattan by these roads, 
shopkeepers offered fancy prices for 
properties, and to a large extent made 
the values which prevail there today. In 
the course of business expansion prices 
in the older sections have been equalled 
in the new, and, with the prospect good 
for added patronage to shops from those 
who arrive by the new lines of transit, 
property. in the entire central district is 
expected to go higher than such business 
property has ever gone. 

Owners of land in this section, which 
is popularly termed the “uptown business 
district,” show great reluctance to sell 
now at any price. While some of them 
could realize three or four times as much 
as they paid for their properties ten years 
ago, most seem anxious to await the 
completion of improvements, hoping that 
even better values may be established. 

Manhattan Island is not so large that 
any branch of trade can expand without 
restraint. For that reason, the uptown 
retail center seems destined to eventually 
become a district of very high land 
values. The finest retail stores in the 
world are to be found right there, and the 
richest trade in the world passes daily 
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from door to door. 


The city has seen 
the transformation of Fifth avenue from 
a residence to a business street, but that 
seems to be but the first step toward a 
change which will include all property 
right up to Fifty-ninth street and from 
the west side of Park avenue to the east 


side of Seventh avenue. There is to be 
the finest retail section and that is why 
land values are high. 

Increased population, it may be noted 
again, was the cause of the business ex- 
pansion, and the result of the gradual 
elimination of residences south of Fifty- 
ninth street. What business has done 
in the better class neighborhoods, public 
improvement by both the city and pri- 
vate corporations is doing in tenement 
sections. Terminals, bridge approaches, 
parks, playgrounds, and public buildings 
have taken many acres of homes, and in 
the migration which ensued the north- 
ward transit lines were followed, and the 
upper reaches of Manhattan and the 
Bronx benefited. Land values went up 
by bounds; so far, in fact, as to place 
individual dwellings beyond the reach of 
any but the well-to-do. 

Values on Fifth avenue, in the 
wealthy residential district above Fifty- 
ninth street, have been materially in- 
creased in recent years by the removal 
of many leading business men of other 
cities to New York. Residence on Fifth 
avenue seeming the easiest road to them 
to attain whatever social ambitions they 
had, they were willing to pay good 
prices. Fabulous amounts have been 
paid for such properties, and because of 
the limited supply such prices have been 
put down as actual values. 

New York’s dwelling area is confined 
to a comparatively small space. What 
remains of it below Central Park seems 
destined to be swallowed up by ad- 
vancing business houses. The rest is 
east and west of Central Park, thru the 
Sixties, Seventies, Eighties and Nineties. 
Here competition is so keen that 
prices are steadily advancing. Owners 
who bought homes twenty years ago are 
able to obtain four and five times what 
they paid for them. Few are inclined to 
sell, for to part with their holdings means 
to go either into apartments or ints the 
suburbs. 
Recently 


many 


owners of private 
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dwellings have found that they can 
make their properties work well for 
them. Because of the short supply of 
such housings, rentals are higher than 
ever before. A well located modern 
house brings from $4,000 to $7,500 a 
year. On this basis, owners who have 
no dislike for apartment houses have 
rented their homes, and.for from $2,000 
to $3,000 have obtained apartments. In 
this way they make their properties pay 
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social center bring the best incomes, and 
therefore have the best values. But in 
this class of property, as in all others in 
Manhattan, increased worth is being 
made -by increased demand. 

From the standpoint of an investment, 
apartment house property leads all 
other. Twelve to fifteen per cent. is not 
above the average return from a high 
grade house of this sort. It is some- 
times stated that rentals in apartment 

















THE FINANCIAL DISTRICT. 
This picture shows the new buildings in process Sf construction. 


both the rental of an apartment and an 
income besides. 

The expense and care of private 
dwellings, coupled with their scarcity, 
have driven many families to the apart- 
ment houses. In fact, whatever increase 
there may be in the future to the popu- 
lation of Manhattan will have to seek 
shelter in this grade of dwelling and in 
tenements. 

In elevator apartments values are 
largely determined by location. Houses 
convenient to transit lines and near the 


houses in Manhattan are too high and 
that there must be a fall soon. Such a 
view is not true to fact. The area of 
apartment house districts is constantly 
being narrowed by the same process that 
is eliminating dwellings, while the de- 
mand for apartments is increasing. 
These houses include the only grade of 
dwellings to which the multitude can go, 
and while the necessity or wish remains 
for persons to live in Manhattan, high 
rentals will probably be maintained. 
The cost of such houses, too, is becom- 
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ing not cheaper, but more expensive, and 
the houses more lucrative. The aver- 
age apartment house of today is as fine 
in most ways as some of the very ex- 
pensive dwellings. Higher rents and bet- 
ter incomes can be derived from this 
grade of house than from a cheaper one, 
and builders know that income is what 
investors seek. 

There are undoubtedly many families 
which have found themselves unable to 
longer meet the demands of landlords 
and have removed to the suburbs, where 
‘living is less expensive. Their leaving 
is not noticeable in the vacancies they 
cause, for others appear who fill their 
places. 

Just so it is in the city tenements. 
Laws governing the construction of these 
houses have made them so expensive 
that rentals in them have almost doubled 
in a few years. So many tenements are 
being destroyed constantly for one rea- 
son or another that demand for room in- 
creases and landlords are able to obtain 
higher rates. Many persons. have thus 
been driven to the suburbs, but the tene- 
ments are fairly filled. 

There was talk last year of Overbuild- 
ing in some tenement sections. It is true 
that many houses were almost without 
tenants for a time last fall and winter. 
Immigration has remedied that, and with 
very little building of tenements this 
year, there is likely to be more conges- 
tion next spring and further increases in 
rents. 

Tenement house property in. Manhat- 
tan is largely held by foreigners, who are 
of the people who inhabit the houses. and 
who, by their knowledge of their tenants, 
are able to properly manage their hold- 
ings. Some owners have bought their 
houses subject to three or four mort- 
gages. By economy and constant atten- 
tion these are, after years, reduced to one 
or two. Except to one who has ability 
to handle tenement dwellers, the income 
is not worth the care of. ownership, and 
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so tenements are passed over by those 
who can afford to buy better grades of 
property. 

Vacant land on Manhattan Island 
takes its value from its scarcity.. For a 
year or two, except in some favored sec- 
tions, there has been but slight advance, 
due to little demand. Builders have been 
unable to negotiate loans to a great ex- 
tent, and have’ taken on few commit- 
ments. Prices on such property were es- 
tablished three years ago on the opening 
of the subway, and so high did they go 
that there is small hope for advancement 
until the northern end of the island is 
brought into demand for home sites. 

Profits made in suburban real estate 
during the last few years probably 
amount to millions of dollars. Practi- 
cally every section within fifty miles of 
the City Hall has had a land boom fos- 
tered by promises of future transit im- 
provements and by skilful newspaper ad- 
vertising. Almost all of this business 
was speculative, and in only a few cases 
were legitimate values established. Buy- 
ers took over properties in the hope of 
reselling while the suburban land boom 
was at its hight. Some resold, but more 
still have their properties. 

The Bronx, Brooklyn, certain parts of 
Queens Borough, and the nearby New 
Jersey settlements have been developed 
on legitimate lines, and have not only 
furnished homes to thousands of persons 
who could not find suitable accommoda- 
tions in Manhattan, but they have done 
so.much in the way of local improve- 
ments as to have assisted in the material 
enhancement of the newly ‘developed 
tracts. ‘ 

This has been done with work on in- 
terborough and interstate transit connec- 
tions going on. It was the experience 
of Manhattan ‘to have its greatest land 
boom after the completion of the sub- 
way. Whether the outlying districts are 
to have another period of land booming 
is for the future to tell. 


New Yor«k Ciry. 
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Greece and the Aegean Islands 


Puivip Marpen has added another to 
our already numerous books of travel in 
Greece,* and he has done well. He ap- 
pears to have gathered his material in 
one somewhat extended visit. He has 
certainly kept his eyes open, and he ranks 
high with those who, having seen. and 








getting at the gist of the matter quickly 
and directly. Many a book-maker may 
well envy him his felicitous phrases, full 
of common sense and bonhomie. 

The illustrations, forty-seven in num- 
ber, are excellent. The vignettes give a 
flavor of old Greek life. A map of 
Greece is also appended. 








LANDING PLACE AT THE VOLCANIC ISLAND OF THERA, ‘FROM MARDEN’S “GREECE.” 


loved Greece, cannot hold their peace. 
He must be a clever man, of cheerful 
and genial disposition, with whom one 
might wish to travel. “May his tribe in- 
crease.” He disclaims being an expert, 
leaving that to the “archeologists,” whom 
he sometimes beats on their own ground, 


* Greece AND THE AEGEAN ISLANDS. By Philip 
Sanford Marden. Pp. ixiv, 1-386. Boston: Houghton, 
Mifflin & Co. $3.00, : 





After a few remarks on traveling in 
Greece, the itinerary begins at Crete, 
now unveiling its wonders at Knossos 
and Phzstos. Then comes Pirzus and a 
great circuit thru Attica, Delphi, Argolis, 
Arcadia, past Brassae to Olympia. An 
excursion among the islands and coasts 
of Asia Minor follows, and the tour 
winds up at Corfu. In the last seven 
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chapters, mostly short, the author is at 
his best, partly because the theme is not 
hackneyed. 

But. with all the world he revels in 
Athens. His enthusiasm over the view 
from the Bema just before sunset is 
common to us all, The thrill cannot be 
kept down. Then, to the south, lies 
Egina—glorious A®gina—that deserved 
a better fate. “The sunshine is a glori- 
ous birth,” but it is the eventide that 
thrills. 

The description of Delphi is in some 
respects the finest of all. There religion 
took the first place, and religion always 
claims the first place. Olympia called 
forth strenuous action and joy over a 
faded garland, but those who came to 
Delphi sought relief for their burdened 
souls. 

The correction of errors is an ungra- 
cious task. To Schliemann’s first fanci- 
ful interpretations how many errors are 
still to be traced! The great circle of 
graves we here still find spoken of as an 
“agora” and a “market place.” What 
Schliemann found at -Mycenze was ‘a 
cemetery, probably. a mound originally 
outside the wall. The idea that the eld- 
ers sat on the ring, four feet high, is a 


touch: of. comedy.. The large “fourth « 


grave” was a burial vault, as was shown”. 
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Turk had no hand in the destruction of 
the central group of the east. gable of the 
Parthenon. It disappeared a thousand 
years or so before the Turk appeared 
in Athens. The famous temple on 
7Egina belongs neither to Zeus nor 
Athena, but to a little known goddess, 
Aphza. The temple at Sunion has re+ 
cently been proved by an inscription to 
belong to Poseidon and not to Athena. 
It is, however, odious to weigh mint and 
anise and cumin in the presence of a 
really fine work. The description of the 
grand and awful Thera outweighs a 
whole book. Let the author speak: 


“Considering her beauty as an island Thera 
is surprisingly little known. Historically she 
had small celebrity compared with her neigh- 
bors, but in every other way she surpassed 
them all. For beauty of every kind; from 
the pastoral to the sublimely awful, Thera has 
no fellow in the A®gean; and for extraordi- 
nary natural history and characteristics it is 
doubtful if it has a fellow in the world, for it 
is a sunken volcano witha bottomless harbor, 
where once was the:center of fiery activity, a 
harbor rimmed about with miles of encircling 
precipices, on theztop.of:.one of which lies 
the town of Thera, asthousand feet straight 
up ahove the-sea. * 


“At some- prehistoric. time the original vol- 
cané* subsided; with: atblaze of glory that can 
hardly: be ‘imagined, into the waters of the 
. Aigean. Thruy,two enormous, crevices torn 
in the northern and. southern slopes.the ir- 
‘resistible ocean poured into the- vast central 


by the cover, certainly removable; and “cavity, cooling, to “a- large’ extent, the fiery 


the five persons in it were buried at con- 
siderable intervals. It is clear from the 
nineteen bodies, that this cemetery had : 
nothing to do with Agamemnon, and * 
those who came back with him from 
Troy. In the great beehive tomb, com- 
morily called “the treasury of Agamem- 
non,” it is well known that the triangular 
space over the lintel was filled with a 
‘slab or slabs of red porphyry, of which 
fragments. remain. 

The theater at Epidaurus is called “an 
immense “amphitheater,” whereas a 
Greek theater is as different from an 
amphitheater as chalk from cheese. “The 
surviving multitude of statues of Athena 
found on the Acropolis” are for the most 
part certainly not statues of the goddess. 

The great medallion portrait at 
Eleusis has nothing to do with the 
propylea of Claudius Pulcher, nor does 
the Sacred Way “continue toward Cor- 
inth.” The Nike temple never stood in 
the way of the Turkish tower. The 
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“ardor of the mountain, and leaving a circle of 
frowning cigs nearly.a thousand feet in hight, 
eighteen miles in periphery, inclosing a placid 
and practic?!ly bottomless harbor in what was 
once the volcano’s heart. Into this -curious 
harbor we .glided thru walls of ‘forbidding 
stone towening high above in cliffs of that 
black, scarred appearance peculiar to volcanic 
formation, marred by the ravages of ancient 
fires, yet ndne the less relieved from utter sul- 
lenness by. strata of rich red stone or by 
patches of grayish white tufa. High -above, 
perched on what looked like a most precarious 
position along the summit of the cliff, ran the 
white line of the city. No cable could fathom 
the depth of the basin a few rods off the 
shore.” F 


Seneca’s Tragedies * 


LITERARY conditions and knowledge 
are very different today from what they 
were in Queen Elizabeth’s time and the 


a 


*Tue Traczpies or Seneca. Translated into Eng- 
lish verse, to which have been appended Comparative 
Analyses of the corresponding Greek and Roman 
plays and a Mythological Index. By Frank Justus 
Miller. Introduced by an essay on the influence ot 
the tragedies of Seneca upon early English drama, by 
ohn Matthews Manly. 8vo. Pp. ix, 534. Chicago; 
he University of Chicago Press. $2.00. 





years preceding. Then everybody knew 
the Latin writers, and almost no one 
knew the Greek. So A%schylus, Sopho- 
cles and Euripides had no influence on 
the English drama, while the Latin 
comedians and tragedians were familiar 
to every writer or scholar. But today 
who but a classical specialist has ever 
read one of Seneca’s tragedies, or re- 
members him as anything else than a 
Stoic philosopher and Nero’s tutor and 
victim? Meanwhile the Greek trage- 
dians are now read in translation in wo- 
men’s clubs. 

It is well to have Seneca restored to 
us as a dramatist, and we are glad that 
Professor Miller has put his translation in 
metrical form. This removes the jejune 
emptiness which cannot be escaped in the 
English prose rendition of a classical 
poet. Almost no one but Professor 
Jowett can put Greek prose even into 
readable English prose. Professor Mil- 
ler’s translation is not merely scholarly ; 
it is fluent and vigorous. The reader 
may judge its quality from the closing 
line of “CEdipus.” The Theban king 
has leafnt that he had unwittmgly slain 
his father and wedded his mother, that 
the pestilence fallen on Thebes was the 
punishment of his crime, and in remorse 
he plucks out his eyes, whileJocasta slays 
herself in his presence: 

- “With apprehensive feet 
Let me go out upon my darkened way, 
Planting my footsteps with a faltering tread, 
And thru the darkness grope with trembling 
hands. 
Stay not thy flight, speed thy uncertain. steps-— 
But 8 lest. on thy mother’s corse thou 
tread. 


O Thebans, weak and smitten sore with ills, 
Whose hearts are fainting in your breasts, be- 


old, 
I flee, I.go: Lift up your drooping heads. 
A milder sky and sweeter air shall come 
When I am gone. Whoever still retains 
His feeble life may now inhale the air 
In deep, life giving draughts. Go, lend your 
ai 
To those who were to certain death resigned: 
For with me in my exile do I bear 
All pestilential humors of the land. 
Then come, ye blasting Fates and mad Despair, 
Thou deadly Pestilence, come, come with me; 
With such a company ’tis sweet to flee!” 


Seneca’s plays, like all Latin litera- 
ture, follow Greek models and subjects, 
as might be seen from such titles as 
“CEdipus,” “Pheenisse,” “Phaedra” and 
“Agamemnon,” to mention but four of 
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the nine tragedies here translated. We 
have knowledge of over a hundred plays 
thus translated or patterned from the 
Greek, while of plays really original, and 
based: on Roman _ history, fragments 
of not a dozen survive, and only one is 
extant complete, entitled “Octavia,” and 
which would be ascribed to Seneca were 
it not for the too exact description of 
Nero’s death. Indeed, Seneca is a. char- 
acter in the tragedy, and we are pleased 
to see it included in the present volume, 
which is a boon to the lover of classic 
literature. He will also be pleased to 
compare, in parallel columns, the plot of 
Seneca’s plays with the Greek originals. 
For the English reader there is append- 
ed a sufficient, but concise mythological 
index, which will save reference to a 
classical dictionary. 
& 


Bailey’s Cyclopedia of American | 


Agriculture 


WHEN we consider the immense sums 
of money that are being spent at Wash- 
ington and in every State and Territory 
on experimentation in agriculture, it is 
distressing to see how slowly the results 
penetrate to those strata of the farming 
population where they are most needed. 
We find in every locality men working 
according to the formulas inherited from 
their fathers, and ignorant or disdainful 
of the help which the experiment sta- 
tions are willing and able to give them. 
The chief impediment in this, as in every- 
thing else, is mere inertia, or laziness of 
intellect, but there is another which is 
removable, and, in fact, is being removed 
—that is, the confused and incompre- 
hensible form in which the results of re- 
search have been published. The scien- 
tist and the farmer talked different lan- 
guages, and, as is the case whenever two 
parties fail to understand one another, 
each had a very poor opinion of the 
other's intelligence. A foreigner always 
seems something of a fool. Now, how- 
ever, the farmers—some of them—are 
extending their vocabularies so they can 
understand the new learning, and the 





*CycLoPEeDIA oF AMERICAN AGRICULTURE. A Popn- 
lar Survey of Agricultural Conditions, Practices and 
Ideals in the United States and Canada. Edited by 
L. H. Bailey. With one hundred full page plates and 
more than two thousand illustrations in the text. 4 
vols. Vol. I, Farms. Vol. II, Crops. New York: 
Macmillan Company. $5.00 each. 
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scientists—some of them—are learning 
how to apply their knowledge. We re- 
member the disdain with which old Pro- 
fessor Hilgard received the remark that 
any farmer could tell more about what a 
soil could produce by squeezing a hand- 
ful and smelling of it than an agricul- 
tural chemist could by his test tubes and 
batteries. His retort was that such a 
man might be a chemist, but how could 
he lay claim to the title of “agricultural 
chemist” unless he could tell at least as 
much by his bare-senses as any farmer. 
No other science and art has such a 


THE SELECTION OF CORN KERNELS FOR PEDI1- 
.GREED SEED. 


On the left, high protein kernels (much horny 
art, little white starch), on .the right, low protein 
ernels (little horny part, much white starch). From 
Bailey’s “Cyclopedia of American Agriculture.” 


mass of recent literature as agriculture, 
and no other is in so confused and dif- 
fused a condition. With sixty or more 
experiment stations in this country 
issuing bulletins and reports at irregular 
intervals in various systems and series, 
and with bureaus, divisions, offices and 
departments at Washington adding to 
the lot, it is hard to tell what real con- 
tributions are made to knowledge and 
what they amount to. A clearing house 
is needed, and this new Cyclopedia of 
American Agriculture supplies. the 


need. The Cornell Station’ has always 
been distinguished by the clear. writing 
and attractive typography of its bulletins, 
and its director has seen to it that the 
same qualities. prevail in his “Cyclopedia 
of American Horticulture” and the pres- 
ent work. In spite of the fact that it is 
packed with technical information, it is 
almost all of it comprehensible to any 
person of ordinary education, and much 
of it is so well written that it could be 
read aloud in the farmhouse to the whole 
family ; not read perhaps by the flicker- 
ing light of a pine knot or tallow dip, 
but, let us say, by the light of a Wels- 
bach mantle heated by denatured alco- 
hol. It will, of course, be in every pub- 
lic and traveling library of the rural dis- 
tricts, but besides that it could be profit- 
ably placed in many country schools as a 
reference book. 

Professor Bailey has called to his aid 
a hundred or two of the active workers 
in agricultural science, each to write on 
what he knows most about. This in- 
volves considerable diversity in style and 
even differences of opinion, but on the 
whole the'contributions are satisfactorily 
combined and systematically arranged by 
topics with alphabetical subdivisions. 
There are to be in the complete work 
more than two thousand illustrations 
—real illustrations they are, too, not 
chromos thtown in to sell the book, but 
small cuts in the text showing clearly the 
point to be emphasized. 

In its plan the cyclopedia is as orderly 
as creation. It begins with the inor- 
ganic, the two firmaments of soil and 
sky ; the second volume deals with vege- 
table life, the crops; the third introduces 
animal husbandry, and the fourth is con- 
cerned with human beings, the social and 


political side of rural life. First the - 


reader is told where to choose his land, 
the agricultural possibilities and advan- 
tages of all parts of the United States be- 
ing explained, with articles also on Can- 
ada and our tropical dependencies in the 
Atlantic and Pacific. Then comes the 
laying out of the farm, the planning of 
buildings and purchase of equipment. 
The volume on crops begins with a chap- 
ter of elementary botany, followed by 


‘economic entomology, introducing the 


detailed description of North American 
field crops, occupying 500 pages, and 
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giving the special methods of cultivation, 
protection, harvesting and marketing of 
each. The very important and largely 
unappreciated work done by the Depart- 
ment of Agriculture and the stations in 
the past few years in the introduction of 
new and profitable varieties from all 
parts of the world and in seed selection 
for the making of plants to order is 
here carefully explained with abundant 
illustrations. Evolution has past from 
the forum to the field. It is no longer 
a question of acrimonious debate, but an 
instrument of daily usefulness. Mendel’s 
Law may be for agriculture what 
Ohm’s Law has been for mechanics. 
& 
Major Vigoureux. By Quiller-Couch. New 
York: Charles Scribner’s Sons, $1.50. 

Quiller-Couch always lays the scene 
of his story in some remote place, and 
the first chapters are invariably devoted 
to quieting the reader’s mind, and in 
winning his spirit away from the noise 
and confusion of things. For the scene 
of his last novel he has chosen one of the 
smaller Channel Isles, which, as the tale 
progresses, appears to be a bit of solid 
land that has floated off into mystical 
waters. And while he lacks that devas- 
tating, dramatic power so popular now 
in fiction, he presents some admirable 
characters for the reader’s consideration. 
The hero is an English officer who has 
been left in his empty barracks and 
orphaned by his Government—a great 
spirit, winged and helmeted, but whose 
duty forced him to live in an ignoble 
relation to society and to concern him- 
self with petty details. Such men are 
not sO rare. as some suppose, but the 
author who can discover and interpret 
them is almost_as rare as a great poet. 
The interest of the tale does not depend 
so much upon what happens as upon the 
contrast between this man of eloquent 
sensibility and the hard proprietor of the 
island. The latter’s obtuseness renders 
him unconsciously brutal in his relations 
to the islanders, who could not be torn 
up and transplanted without doing vio- 
lence to their lichen-hearted devotion to 
the soil. To produce such a character 
requires more genius than to have cre- 
ated the shrewdest cynic in Bernard 
Shaw’s plays. And Quiller-Couch has 
it, the same kind which enables a great 


-tricks, but gifted with tenderness. 
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dramatist to create a fool without mak- 
ing him a clown. But probably no other 
writer of the day depends more on the 
right spirit of appreciation in the reader. 
His genius is shy, reticent, not given to 
He 
presents men and things with a delicacy, 
a Hans Andersen touch of fairy fancy. 
There is no mere cleverness in him, but 
he shows the harmless, whimsical humor 
of Charles Lamb. And he retains what 
many a man has lost since Adam re- 
ceived it—the breath of God, which ena- 
bles him to come into life with its 
commonplaces and to change the dull 
color of it. The clay of all realities is 
there, but he sheds a radiance upon it 
and burns it fine and clear with the spirit 
of immortal fires. Without affectation, 
Quiller-Couch passes thru the deeper 
mySteries in the dark of mortal life like 
a gentle priest bearing candles from the 
very altars of God. There is a high 
quality in his work, like the red vigor in 
old wine, or the minstrel spirit in ancient 
poetry. It stimulates, it gladdens. There 
is light in it and the poignant sweetness 
of vesper hymns. 


Literary Notes 


....A book of scriptural and other religious 


quotations for every day in the year is pub- 
lished under the title of Syllogisms in hand- 
some typographical form by Paul Elder, New 
York, at $2.00. 

....A timely collection of quotations in prose 
and verse on the subject of Christmas, preceded 
by an introduction showing the pagan origin 
of its festivities, by R. H. Schauffler, is pub- 
lished by Moffat, Yard & Co., under the title 
of Christmas, ($1.) 

....The second series of Professor Pea- 
body’s Mornings in the College Chapel 
(Houghton, Mifflin, $1.25) might serve as 
models for such addresses to young men. They 
are all brief, practical and pointed without be- 
ing in the least sensational. 

.... The result of much patient questioning 
on the deficiencies of the American churches 
and how they can be remedied is embodied in 
An Efficient Church, by Carl Gregg Doney, 
Ph.D. (Fleming H. Revell Co. $1.25.) Dr. 
Doney employed a questionaire somewhat 
more elaborate than is usual in such inquiries 
and pursued his investigations with much 
diligence. 

...-The publishing house of John Wiley 
& Sons, this city, whose advertisement ap- 
peared in the first issue of THe INDEPENDENT 
in 1848, celebrated this year the one hundredth 
anniversary of its existence. But three times 
as old as John Wiley & Sons is the Oxford 
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University Press of England, which has been 
in the printing and publishing business for 
three hundred years. The United States 
Branch of the Oxford University Press is at 
93 Fifth avenue, this city, and John Arm- 
strong is the resident manager. 


. «ee-The Rev. Dr. Wilbur F. Crafts may- 
never have learned the truth of the motto that 


“It is better to fight for the good than to rail 
at the ill,” but his Practical Christian Sociol- 
ogy contains a very large number of facts and 
bibliographical references which those inter- 
ested in moral reforms would find highly use- 
ful. The book appears in a fourth revised 
edition, with “twentieth century statistics” and 
references to the most recent literature. Re- 
view questions follow each chapter, and 
courses of reading on sociological subjects are 
suggested (New York: Funk & Wagnalls 
Company. $1.50). 


.... INDEPENDENT readers are familiar with 

The Modern Reader's Bible, which has been 
appearing in parts consisting of single books 
for the past twelve years. The work is now 
complete, and aside from the convenient small 
volumes, which will continue to be issued, the 
entire Bible, with three of the Apocryphal books, 
is now printed together, with introductions and 
notes, making a k of over 1700 pages, yet 
not inconvenient or expensive. (The Macmil- 
lan Co. .00.) For literary study of the 
Bible, Professor Moulton’s work is excellent; 
it is not intended for critical or historical 
study, and questions of authorship, date, and 
religious conceptions are not considered. 
__ «+++Whatever may be the future of Esperanto, 
it is certainly making more progress than any 
previous attempt at an international language. 
On March 16th, 1905, the American Esperanto 
Association was duly founded by the two Es- 
seca societies then existing in the United 
States. Today forty-four local societies and 
four State associations are affiliated with the 
A. E, A, and_the assistant secretary of the 
association at Boston is in touch with thirty- 
eight other societies moving in the same direc- 
tion, and with over eight thousand éarnest 
students and advocates of Esperanto, and has 
handled within two years over forty thousand 
letters and post-cards concerning Esperanto. 


....Practical Nursing, by Anna Caroline 
Maxwell and Amy Elizabeth Pope (Putnam: 
$1.75), coming as it does from so conservative 
an institution as the Presbyterian Hospital, it 
will be readily understood that it is thoroly 
practical and well up-to-date. While it is 
technical to some extent it contains a very 
large amount of information that would be 
available for those who are not trained nurses 


. or studying for such a career. We often hear 


complaints of the trained nurse that we think 
due to a failure of those who employ her to 
understand all the significance of her work. 
We would advise those who are about to en- 
gage or are already in the midst of their ex- 
perience with the trained nurse to look over 
a volume like this, for it will make them 
sympathize much more with the many prob- 
lems that present themselves to her and how 
much she needs to know to meet them, while 


at the same time retaining her self-confidence 
so as to deal with them properly. 


7 
Pebbles. 


It’s all right for us to eat chickens and cat- 
tle, and it’s all right for the worms to eat us.— 
Atchison Globe. 


A wRiITER in THE INDEPENDENT discusses 
this question, “Is the Supreme Court Uncon- 
stitutional?” Thousands of constitutional 
questions are taken to the Supreme Court, and 
now at least one noted judge believes that the 
Supreme Court itself is unconstitutional. — 
Atchison Globe. 


Some people’s genius lies in giving infinite 
pains——A soft drink turneth away company. 
— All the world shoves a shover——A 
policy shop, the Embassy——-T wo is company, 
three is investigation——Peace that passeth 
all understanding, the Hague Conference-—— 
Perhaps it was because Nero played the fiddle 
they burned Rome.—A counter irritant, the 
saleslady——Truth is stranger than diction. 
——Everybody hates an early riser——To the 
food inspector all things are pure—The Quite 
New Cynic’s Calendar. (Paul Elder & Co.) 


JACK AND ROSE. 


A paARING theft wrought Jack last night 
On darling little Rose; ‘ 
He stole some things he wanted, right 
Beneath her very nose. 
—Philadelphia Press. 


’Tis to be hoped that if fair Rose 
Returned the blissful smack, 
Jack did not overlook a bet, 
But turned and kissed her back. 
—Houston Post. 


That may be as they do this job 
Down in the Sunny South; 
But if Jack lived here in the North 
He’d kiss her on the mouth. 
—The Commoner. 


Why rouse again the bitter strife, 
And North and South wax hot? 
Let’s all agree to compromise— 
Jack kissed her on the spot. 
—St. Louis Post-Dispatch. 


Why so much racket o’er a kiss, 
Or e’en about the spot? It 
Would interest us more if we 
Had been the one who got it. 
—Birmingham (Ala.) Age-Herald. 


Yet Jack perhaps had little glee, 
Tho on the mouth he kissed her; 
We have as yet no proof, you see, 
Fhat Rose was not his sister. 
—Chicago Record-Herald. 


That smack smacked not of family ties. 
The truth’s not far to seek. 
If Rose were Jack’s dear sister, he’d 
Just peck her on the cheek. 
—Portland Oregonian, 
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Joy and Peace 


THERE has been during the approach- 
ing Christmas season not a little discus- 
sion as to the propriety of the celebration 
of Christmas in the public schools. The 
stricter Jews, who are the great majority, 
altho not the most influential, have pro- 
tested that their children, who in sections 
of our cities make a majority of the 
scholars—Jews have families—have been 
required to sing songs at this season in 
honor of the birth of Jesus Christ; and 
this they have naturally resented, for 
they do not accept Jesus as the Christ. 
We have sympathized with their protest, 
and have urged that the teaching of re- 
ligion, of whatever kind, is not the duty 
of the nation or the State, which includes 
men of all religions with equal rights, 
but is the solemn duty of the Church. We 
see no objection to Christmas songs, or 
to the reading of the Bible in any version 
preferred, or an opening prayer, in any 
school where the people who support the 
school are religiously homogeneous and 
desire it so; but where different religions 
support the school, and Protestant, Cath- 
olic and Jewish children attend, we re- 
gard it as a serious injustice to com- 
pel all to submit to one and the same re- 
ligious exercises. Yet we observe that 
some of the more advanced, or the rad- 
ical Jews, say that they do not object, for 
they do not think it quite courteous for 
them, in a country where they are better 
treated than in any other on the globe, to 
disturb the custom of the people. But 
Dr. Felix Adler offers another reason. 
He says that Christmas is a peculiarly 


‘it any meaning they please. 


Christian celebration only in its name, 
that it was observed long before Chris- 
tianity, and that Christianity took over a 
pagan festival of the joyful Solstice sea- 
son, and gave it a Christian significance ; 
that we have too little joy in our lives, 
and we cannot afford to lose a single one 
of its festivals. 

Beyond question, in the choice of Christ- 
mas on the 25th of December, it was meant 
that it should take the place of such 
pagan festivals as the Roman Saturnalia 
and the German Yule, days of joy when 
the sun ceased to decline and began to 
rise and promise the spring. In very 
much the same way the Jewish feast of 
Purim took the place of Babylonian and 
Persian feasts of the beginning of the 
year with spring, and the very name of 
Mordecai suggests the god Marduk 
(Jupiter), and that of Esther the goddess 
Ishtar (Venus) and other names of the 
story have been similarly identified with 
less evidence. But Purim has become, 
in our day, wholly Jewish, as Christmas 
is wholly Christian; but there can be no 
objection to Jews making the same sea- 
son a time of domestic joy, and giving to 
The early 
Christians selected the date arbitrarily, 
with no evidence that it was the date of 
our Lord’s birth, capturing it from its 
pagan associations, and the Jews have the 
right to do the same now. Indeed, we 
are glad to see that they can and do so 
ttsually join with us, in a measure, thus 
identifying their Feast of Dedication, 
Chanuka, with Christmas. It is a happy 
thing to have the two feasts made to 
coincide, whatever the reason. It brings 
Christians and Jews nearer together. In 
Christian schools the children will cele- 
brate our Lord’s birth; in Jewish schools 
they will celebrate the consecration of the 
home, and with equal joy ; and in the pub- 
lic schools, which are for all, it would be 
a profanation of the day and its mean- 
ing to make it the occasion for discord 
and complaint. 

It is the day of peace and joy, the day 
dedicated to the home, a day for gifts and 
happy greetings ; a day, also, for grateful 
praise of him who, from a manger in 
Bethlehem, brought us the simple faith 
in the All-Father, and good will. to men. 
On this day we will rejoice that Japan 
has decided to reduce her expenditure 
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for naval equipment by forty millions a 
year, and we wish that Christian nations 
mrght follow the example. 

Christmas giving and receiving, with 
discretion and discrimination, are beauti- 
ful functions, and we should as soon de- 
nounce the wayside rose or the song of 
the lark as decry them. Yet why should 
we annihilate the joy that they ought to 
impart by converting them into a bondage 
or a burden? To give to children a few 
simple and beautiful things, and to make 
personal sacrifices in order to buy them, 
is worth while. It creates innocent hap- 
piness in others and warms our own 
hearts. But to overwhelm children with 
meaningless, grotesque, cheap and sense- 
less things because everybody else does 
so, or because we will not make the effort 
or the sacrifice to select a much smaller 
number of essentially excellent or desira- 
ble things, is to take leave of common 
sense. To send a helpful gift to a friend 
lonely or in need is to do one of the most 
gracious things that the inequalities of 
fate afford us opportunity for doing; but 
to send presents that we cannot afford to 
pay for to acquaintances whom we spend 
three hundred and sixty-four days of the 
year in forgetting, is neither gracious nor 
honest. 

It would be a sorry day for us all if we 
should no longer celebrate Christmas or 
find happiness in its observance. No 
other festival of the year means quite so 
much, no other so links all the past his- 
tory of the race with the living genera- 
tion. No other so draws together child- 
hood and age in sympathy and under- 
standing. Why, then, spoil or even mar 
it? Why not use as not abusing it? Why 
not seek out and draw forth its beauty, 
and not make it, as too many of us do, a 
penance and a bane? 


Js 
The Death of a Philosopher 
ENGLAND buries in Westminster 


Abbey this week one of her greatest na- 
tional assets, the brain of Sir William 
Thomson, Baron Kelvin. For the last 
sixty-seven years this marvelous instru- 
ment of the intellect has been actively 
and continuously engaged in productive 
thinking for the benefit of the human 
race. The actual loss to the world is in- 
calculable, for no one can conjecture 
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what new realms of knowledge might 
have been disclosed next year or the next 
if this mental searchlight had continued 
to sweep the horizon of the unknown. 
For even in his eighty-fourth year, al- 
most to the day of his death, his mind 
retained its vigor and power of attack- 
ing novel problems. 

We speak of Lord Kelvin’s death as 
a material loss because that is the side 
of scientific research most apt to be over- 
looked by the public. Here is not a case 
of apparent loss to the community, such 
as makes us all feel poorer in time of 
panic, the wiping out of fictitious values, 
the evaporation of water in stock, the 
lack of confidence thru finding that con- 
fidence has been misplaced. It may be 
said of the scientific investigator more 
truly than of any other man that he is a 
creator of wealth thru the exercise of his 
peculiar mental abilities, because he ex- 
tends the power of man over unknown 
forces; he unlocks the hidden treasuries 
of nature. 

The most conspicuous example of this 
is in the field of electricity, where Lord 
Kelvin has been for so many years pre- 
eminent. Our trains are run, our ele- 
vators lifted and our houses lighted by a 
power whose very existence was unsus- 
pected until disclosed by the curiosity of 
science. The term “applied science” has 
sometimes been criticised, most forcibly 
perhaps by Prince Kropotkin, on the 
ground that science is not first discov- 
ered and then “applied,” but that after— 
often a long time after—a fact has be- 
come known or an invention in use, the 
scientist comes along and gives a more 
or less satisfactory explanation of it for 
his own intellectual gratification. It. is 
undeniable that the early history of sci- 
ence gives abundant examples of this or- 
der of procedure, but in recent times 
pure science has been the leader and ini- 
tiator, especially in such branches as 
physics and chemistry, where the great- 
est progress has been made in the prac- 
tical utilization of new principles. A 
modern shop guide to dynamo construc- 
tion or power transmission contains 
more abstract mathematics than was 
dreamt of in the philosophy of our fore- 
fathers. 

Generally it is true that the theo- 
retician and practician are men of differ- 
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ent mental qualities or at least habits, 
but in Lord Kelvin they were combined. 
He laid the mathematical foundations of 
modern theory of heat and also con- 
structed the sensitive and accurate in- 
struments for measuring electricity 
which have made possible the commer- 
cial utilization of this elusive fluid. His 
mind could turn readily from the consid- 
eration of the problem of the running 
down of the universe thru the inevitable 
degradation and dissipation of energy, 
to the invention of a device for getting 
the ink to flow freely from his siphon 
recorder, which saved the Atlantic cable 
from failure. He proved from the prin- 
ciples of: thermodynamics that at 273 de- 
grees below zero centigrade must be the 
absolute zero where no heat exists, so 
that a thermometric scale starting at this 
point would measure the true tempera- 
ture, irrespective of the properties of any 
particular substance. He also invented 
the mariner’s compass now in general 
use and showed how it could be compen- 
sated for the aberrations due to our 
modern steel ships. He was, besides, 
an efficient business man, acting as di- 
rector of cable companies and telegraph 
systems. 

He applied the same inventive skill that 
he used in the construction of apparatus 
to the finding of ways out of the intel- 
lectual impasses into which our logic 
leads us. When there seemed to be an 
incompatibility between our conceptions 
of the atom and the ether, he devised the 
vortex ring, which is made of ether yet 
differs from it because of its mode of mo- 
tion. The nearest familiar analogies to 
these are the rings that are puffed out 
from a locomotive smokestack or the lips 
of a tobacco smoker. They are in this 
case both formed and destroyed: by fric- 
tion, but in a frictionless fluid like the 
ether they could not be made, or, once ex- 
isting, could never be destroyed, in these 
respects fulfilling what he believed to be 
the essential properties of atoms. Then, 
again, a difficulty arose when his calcu- 
lations of the rate of cooling of the earth 
indicated that the earth was in a semi- 
molten state not much more than 20,000,- 
000 years ago, and yet it was inconceiva- 
ble to him that life could have originated 
by spontaneous generation from a fortui- 
tous concourse of atoms. To extricate 
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himself from this dilemma he suggested 
that the earth might have been seeded by 
living germs brought to us from some 
older planet, a theory that later seemed 
less fantastic when Dewar proved that 
seeds could retain their vitality when 
cooled nearly to absolute zero, and Ar- 
rheneus showed how minute particles 
could bepropelled thru space. But whether 
these and similar ingenious ideas of Lord 
Kelvin are real explanations or merely 
tricks to save us from intellectual confu- 
sion remains for the future to determine. 
Neither can we now decide whether it 
was the natural conservatism of age or 
the proper caution of experience which 
led him recently to throw cold water upon 
the enthusiasm of the new school of sci- 
entists who found in radium and its ema- 
nations the key to the universe. Certain- 
ly his attitude was in noticeable contrast 
to the former meeting of the British As- 
sociation for the Advancement of Science 
in 1847, when he, then only twenty-three, 
stood forth alone among the distinguished 
men of science and championed the the- 
ory of the conservation of energy then 
set forth for the first time in its complete 
and logical form by Joule. 

An American cannot expect to under- 
stand why a man who had made famous 
a commonplace name like William Thom- 
son should abandon it to become the first 
and last Baron Kelvin, to accept a title 
foreign in its connotation to the new civ- 
ilization that he had furthered, to gain a 
seat with the degenerate members of a 
vestigal political deformity like the House 
of Lords. But this form of “the last in- 
firmity of noble minds” is too common 
among the inhabitants of the British Isles, 
even tho born in Belfast, to excite com- 
ment ‘or to impair our appreciation of the 
greatest of recent physicists. 


The Discoveries in Egypt and 
the Higher Criticism 

THE recent remarkable discovery of 
Aramaic papyri in Upper Egypt further 
strengthens the proof, which has now be- 
come irrefragable, that the Old Testa- 
ment is an honest book. A century ago 
there were those who seriously suspected 
that the entire Bible was the invention of 
medieval monks, who forged fables out 
of whole cloth and past them off as verit- 
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able history. Thanks to the work of his- 
torical students, and to such discoveries 
as the Moabite Stone, the Tell-el Amarna 
tablets, the Code of Hammurabi, and the 
letters from the island of Elephantiné, it 
is now established beyond a peradventure 
that the Old Testament is the serious en- 
deavor of honorable and truthful men to 
set forth facts. Their records are sub- 
ject to criticism, which is merely intelli- 
gent examination and comparison, as in- 
deed are all ancient documents. Views 
and opinions which they stated repeated- 
ly and emphatically may be found in need 
of amendment and correction. But the 
background of the Hebrew Scriptures is 
so manifestly the historical conditions as 
they stand out before us from the letters 
and inscriptions composed centuries be- 
fore Christ that the general honesty of 
the Bible is not open to the slightest 
question. 

While defenders of the faith are en- 
titled to all the comfort and exhilaration 
which this fact affords them, fairness 
compels attention to the further fact that 
the most recent discoveries corroborate 
in a striking manner the contentions of 
the higher critics and the liberal school 
of Biblical historians. It is as clear as 
day from the letter of the Egyptian Jews 
translated in our issue of December 5th 
that in the fifth century B. C. there was a 
Jewish temple, with an altar for meal of- 
ferings and burnt offerings, served by 
devout and regularly constituted priests, 
on an island some 600 miles up the Nile. 
So far from this altar and its sacrifices 
being in contravention to any known 
law, these Egyptian Jews wrote to 
“Jehohanan, the high priest, and his 
companions the priests in Jerusalem,” in 
the earnest hope that he would help them 
repair the altar after it been broken 
down. Because of its destruction these 
pious men put on sackcloth and fasted 
and prayed to Jehovah, and their wives 
became as widows. In no portion of the 
Old Testament does there breathe a 
spirit of more loyal attachment to the 
God of Israel and sincere desire to obey 
his commandment perfectly than in this 
recent find of the German excavators. 

And yet there is passage after passage 
in the Pentateuch and in the historical 
books which would make these servants 
of Jehovah in the fortress Yeb transgress- 
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ors of the most explicit commandments 
of Israel’s God. According to Deuter- 
onomy it was Jehovah’s prescription thru 
Moses that there should be but one cen- 
tral sanctuary, and that there alone sac- 
rifices and offerings should be brought. 
The Priests’ Code construes the history 
according to this theory, and describes a 
movable sanctuary which served for all 
Israel thru the wilderness wanderings. 
Scholars have long contended, on the 
basis of numerous passages which show 
that sacrifices were offered at many 
altars in perfect good faith, that the no- 
tion of one exclusive altar was a late im- 
agination, and that the Deuteronomic 
law did not originate until the time of 
Josiah. The proof from the Old Testa- 
ment itself is extremely cogent, but the 
strength of the argument. for the critical 
position is measurably increased by the 
papyri just discovered, since they show 
that as late as 408 B. C. the law of the 
central sanctuary was not recognized, 
either by pious Jews outside of Palestine 
or in Jerusalem itself. 

In 1904 similar papyri were dug up, al- 
most on the same site, and have since 
been edited and translated by Euting, 
Sayce and Cowley. No less than ten 
beautifully preserved documents, appar- 
ently a family archive, give evidence of 
a Jewish military colony on this far away 
island of the Nile, and tell of the prop- 
erty and marriage settlements of a single 
family for two complete generations. 
Numerous facts of importance to the his- 
torian and antiquarian come to light from 
these papyri, and in them also there is 
evidence of an altar to Jehovah, estates 
being located in reference to it, and on 
this altar pious sacrifices were offered 
and before it solemn oaths were recorded. 
The evidence is so complete, and it so 
completely bears out the statements which 
scholars have long been making, that one 
might almost suspect that some wicked 
higher critics had faked these old peti- 
tions and records in order to support their 
theories, were not the evidences of an- 
tiquity so convincing as to leave no pos- 
sible room for deception or mistake. 

The mere fact that Jewish colonies flour- 
ished in Upper Egypt in the Persian 
period bears in another important par- 
ticular on views concerning the Bible. 
The question of emigration to Egypt was 
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brought before the prophet Jeremiah, and 
he counseled against it, and declared in 
the ——- terms that disaster would 
result: 


“So shall it be with all the men that set their 

faces to go into Egypt to sojourn there: they 
shall die by the sword, by the famine, and by 
the pestilence: and none of them shall remain 
or escape from the evil that I will bring upon 
them.”—Jer. 42:17. 
The papyri show that they did not die, 
but on the contrary that many were liv- 
ing and prospering many years after 
Jeremiah pronounced their doom. Here 
again the contention of critics has been 
sustained, for they have long held that 
the prophets were not infallible in their 
warnings of future events. 

However it is a small matter that Jere- 
miah did not foresee accurately the for- 
tunes of a panic-stricken band of his 
countrymen, or that Deuteronomy an- 
nounced a law in the name of Moses 
which was not written until centuries 
later, compared with the fact that a real 
history, of exceeding spiritual value, may 
be read from the pages of the Bible by 
those who study it critically. 

at 


Indian Boarding Schools 


WE recall that when the Government 
first established its system of boarding 
schools to which all Indian parents were 
required to send their children, and in 
which only English should be spoken, 
certain wise and far-seeing missionaries 
among the Sioux made a loud protest. 
They said it was cruel to remove the 
children thus from their parents, and 
that it was unwise to forbid all instruc- 
tion in the language of the home. They 
would have local schools brought to the 
Indians, in their own reservations and 
close to their homes, village schools 
where rudimentary education might be 
given, and would have only the older 
children sent to boarding schools. They 
would have the use of the English lan- 
guage come gradually and surely and 
not force it on an unwilling people. 

What these missionaries said thirty 
years ago is, in substance, what the best 
Commissioner of Indian Affairs we have 
ever had says now in his Annual Report 
just issued. The question of language 
is no longer a serious one, as English 
has made much advance among Indians 
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during a generation ; but Commissioner 
Leupp tells the President and Congress 
that the system of numerous boarding 
schools is no longer advisable, if it ever 
was so. He desires to see twenty-five 
non-reservation Indian boarding schools 
closed. He believes that the continued 
plan of wholly supporting Indian chil- 
dren, supplying all their food and cloth- 
ing, as well as education, is pauperizing 
and debilitates moral character. He 
would replace these with local schools 
at a quarter of the total expense, and 
would have the advanced and older chil- 
dren sent to schools attended by white 
youth. The present boarding schools, 
many of them not on reservations, he 
suggests might be given, with their val- 
uable plant, to the counties in which they 
are situated for school purposes, with the 
condition that, as is the case with Dart- 
mouth College, which was originally an 
Indian school, Indians shall never be 
charged any tuition. 

The present boarding school system. 
says Mr. Leupp, is “an anomaly in our 
American scheme of popular instruc- 
tion,” “they are simply educational alms- 
houses.” He continues: 

“The rudiments of education, such as can 
be given his children in the better day school, 
should remain within the reach of the Indians 
just as they are within the reach of the white 
children who must be neighbors and competi- 
tors of the Indian children in their joint com- 
petition for a livelihood.” 

The reservation boarding schools, of 
which there are 91, with a total enroll- 
ment of 11,019 pupils, must stay for a 
while, until they can be replaced by day 
schools; but nearly all the 25 non-reser- 
vation schools, with their 9,485 enrolled 
pupils, and a cost of $2,000,000 a year, 
taken bodily out of the United States 
Treasury, should be discontinued as In- 
dian schools as soon as it can properly 
be done. 

The cost of educating a child in these 
non-reservation schools is $250 pet 
pupil, as against an average of $50 per 
pupil in a day school. These large non- 
reservation schools have an army of em- 
ployes, for they are hotel as well as 
school. There are superintendent, clerks, 
teachers, matrons, housekeeper, nurse, 
seamstress, laundress, farmer, engineers, 
physicians, dairyman, baker, cooks, car- 
penter, blacksmith, shoemaker, tailor, 
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and perhaps a dozen other sorts of em- 
ployes besides, not needed in the day 
school, where the children are clothed 
and fed at home, and the Government 
simply gives tuition and a hot lunch at 
noon. The expense will be less than 
half, even retaining several needed 
boarding schools. But the chief advan- 
tage is that which the missionaries in- 
sisted on thirty years ago, in the old 
American system, under which the chil- 
dren grow up with their parents, and the 
parents learn not a little with their chil- 
dren. It is better, says Mr. Leupp, to 
carry civilization to a people than to 
carry them to civilization. 
a 
The Southern Farmer 

Tue Southern manufacturer has for 

some time made himself felt in the 


Northern field. The largest cotton mills 
have branched over into Georgia and 


Alabama, and these branches have been . 


doing profitable work. The farmer of 
the South held on to his old ways much 
longer, steadily exhausting the soil, and 
then going down in his scale of living 
with the degeneracy he created about 
himself. A change, however, has begun, 
and progressive farming has been in- 
creasing in such a ratio as to be revolu- 
tionary. In the corn contest of two or 
three years ago South Carolina took first 
prize, and another Southern State took 
second. It is found that the most un- 
profitable soils, when handled scientific- 
ally,can not only be renovated, but placed 
in the very first class of productivity. 
This is peculiarly true of those lighter 
soils which had been given up as unfit 
for cultivation. 

Legume is a word in every Southern 
farmer’s mouth. In the Northern States 
the clovers and vetches, including alfalfa, 
are about all the legumes available for 
creating humus and rapidly adding nitro- 
gen to the soil; but in the Middle South 
there can be added cow-peas and crim- 
son clover; while the lower South has 
beggar-weed and velvet-bean. These are 
supplemented by a crowd of lesser legu- 
minous plants, every one a nitrogen gath- 
erer, and therefore important as a fertil- 
izer. This natural advantage must be 
considered in connection with the fact 
that some of the Southern States are still 
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without a stock law, while open lands are 
burnt over once a year. The loss of 
humus as well as nitrogen has been enor- 
mous. Florida alone has to count the 
cost of such folly by the tens, if not the 
hundreds of millions. The advantage 
has been strictly limited to stock grow- 
ers, mostly Western dealers, who turn 
the State into a vast pasture ground, for 
fattening the cattle which they sell in the 
Northern markets. 

A Southern farmer has the advantage 
of no winter to exhaust his accumula- 
tions. He never sees a coal bill, and his 
taxes are at a minimum. His outfit for 
clothing is always light, while most of 
the luxuries of an advanced culture have 
not yet reached him. There is but one 
costly item in his repertoire—that is fire 
insurance; and he is learning to build 
houses that deserve insurance. How- 
ever, concrete is not far away, and in all 
the towns he is turning to that material 
for his house and barn. He can furnish 
his own. sand and has only to furnish 
cement, so that this material makes the 
cheapest as well as best house in the 
world. He simply has to dig his cellar, 
using the sand which he throws out to 
make the concrete.: He has nothing to 
remove when his house is done, and little 
if any grading. 

The model country home, which is 
growing up-all over the South, is first of 
all surrounded by fruit gardens and 
vegetable gardens. The farmer grows 
his own chickens, eggs, meat and fuel. 
His horses and mules are not shod, for 
iron shoes are not required in the soft 


soil. There is a stand of bees, enough at | 


least to furnish honey for the household 
and pollination for the fruit. Peaches 
and oranges perfume the air in Florida, 
and in the cotton belt there are plums 
and pears and cherries in addition, Bet- 
ter than even this is the fact that the 
Southern farmer has taken to growing 
seedlings, and so new sorts multiply, be- 
cause a seedling, once started, is not like- 
ly to get frozen out. It need not be sup- 
posed that the change which is going on 
is confined strictly, or even largely, to 
Northern migration. Many of the 
Crackers are wide awake, and show that 
they are capable of enterprise, thrift and 
energy. The negro element, where it is 
decently treated and allowed natural 
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evolution, is by no means either indolent 
or shiftless. The worst negro element of 
the South is in the larger cities or en- 
gaged in turpentine camps. 

The Southern farmer is now just 
about where the New York and Ohio 
farmers were sixty years ago—that is, in 
the forties of the last century. But it 
will be a mistake to suppose that he is 
going to be sixty years in catching up. 
Not only has he cotton, in the belt that 
takes in Georgia, Alabama, Louisiana 
and Texas, but he has found out that he 
can grow superb apples in the North 
Carolina mountains, peaches all over six 
or seven States, and pears almost every- 
where that would make Colonel Wilder 
envious. He can grow Irish potatoes 
fully as good as those of the Northwest. 
right alongside his sweet potatoes and 
cassava, and can land them in the New 
York or Boston market while the New 
Englander is still putting in his seed. 
Meanwhile the Government is doing alli 
that it can to widen the zone of orange 
growing, together with figs, loquats and 
other fruits likely to be affected by frost. 

In fact, the change which we have 
noted is due, in very great degree, to the 
Agricultural Department at Washington 
and to the growth of agricultural col- 
leges and experiment stations. Bulletins 
are everywhere. Beggar-weed was a 
nuisance to the cotton grower ten years 
ago; now it is one of the chief fodder 
plants of the South. In Florida the 
velvet-bean was introduced as a flower- 
ing vine; now it is the one most impor- 
tant plant in the State—the legume of all 
legumes for enfiching the soil. Bulletins 
on these plants give exhaustive informa- 
tion to every farmer. You hear some 
keynote everywhere from these impor- 
tant documents. They start experiment 
and investigation, which is all that is 
needed to make over the South and the 
Southern farmer. Yet, after all, the 
chief resource of the South is the black 
man. The farmer is going to solve this 
negro problem. He needs the colored 
man and he cannot get along without 
him. This he has so thoroly found out 
that he is adapting himself to the situa- 
tion. Decent negroes are constantly get- 
ting better treatment and better wages. 
The rank abuse which they have suffered 
is fading out, at least among the land 
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tillers. He is looked upon as an asset, 
not to be spared. 

_ There is plenty of hard work in keep- 
ing up a country home in the South, and 
this work continues all the year round. 
There is something to be done every 
month. The primitive custom of co- 
operation, indoors and out, is quite com- 
mon. Women do not object to work in 
the gardens, or in the orange and peach 
orchards; while men see nothing out of 
the way in housework. The new farmer 
of the South is learning never to be idle. 
He has an occasional picnic, but the tra- 
ditional loafing is rapidly passing away. 
Traditionalism as to methods is more 
hard to shake off, but that, too, is giving 
away. Newspapers and magazines are 
coming in, and individualism is showing 
itself in what is thought and believed as 
well as in what is done. The climate, 
except in marshy sections, is no more 
debilitating in Florida than in Massachu- 
setts. 

s 
Postmaster General Meyer’s 
Argument 


PRESIDENT RoosEvELT did well to en- 
dorse the position of Postmaster-General 
Meyer, and Mr. Meyer has compre- 
hended the wish of the American people. 

The need of a system of postal savings 
banks has been long apparent; it was 
fully demonstrated by the financial disas- 
ter of October. We are always, while un- 
der our present monetary system, in dan- 
ger of a pressure. A pressure is sure to 
cause a panic, and the withdrawal of the 
people’s deposits from our banks, as at 
present constituted. No matter how 
sound the bank, it is dependent on the 
confidence of its depositors. What we 
want is absolute trust in the social mech- 
anism ; and this can come only from ab- 
solute safety. With the nation behind 
the banking system, there can be no ques- 
tion of security. Not a dollar would be 
withdrawn’ from postal savings banks 
were all other banks suspended. The 
people would rest quiet and confident as 
to their savings, while the flurry or the 
tempest passed over. This is the logic of 
events, the testimony of Canada as well 
as of European countries, and it is the 
argument of Mr. Meyers. 
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Thruout the Postmaster’s report there 
is, we. are glad to see, something more 
than business clearheadedness ; there is a 
tone of. beneficence and sympathy with 
the people. It is not simply a question 
of safety for our banks and of sta>‘ity 
for our business, but it is a question of 
safety for the millions of depositors who 
have trusted their savings to earf an ad- 
ditional increment against old age. In 
this country we have, so far, left every 
man to pension his own old age. In all 
conscience we cannot accuse him of lack 
of public spirit and good citizenship if he 
pulls out his deposit as soon as he doubts 
its safety. In spite of such precautions 
thousands are left every year stranded 
by the breaking of trust companies and 
banks. This lowers the average tone of 
our social life, and tends to individual de- 
generation. As a measure of general 
safety, we must provide against making 
patipers or increasing the number of the 
discouraged. It needs short argument to 
show that our common and united wel- 
fare depends on the security of the poor 
against deeper poverty, and the tumbling 
down of the well-to-do into the ranks of 
the helpless. ‘In other words, business is 
also a question of character. It should 
run, not for itself, but for all who consti- 
tute the community. Mr. Meyer is right; 
this question of postal savings banks is a 
question of social evolution. 

But, taken purely as.a business ques- 
tion, why should we allow, or rather com- 
pel, our newer citizens to send across the 
Atlantic, every year, nearly seventy-five 
millions of dollars in the form of. money 
orders—without the least advantage to 
ourselves? This money, while accumu- 
lating, should have been placed in our 
postal savings banks, and kept in circula- 
tion. A large sum is said to be annually 
sent abroad, to France and England and 
other parts of the Continent, to be depos- 
ited in postal savings banks. Why shall 
we not afford to these newcomers the 
privileges which they enjoyed in their 
own lands? ; 

On deposits in postal savings banks it 
is proposed to pay 2 per cent—each per- 
son’s deposit being limited to $500. Most 
of these deposits will be in small sums 
and will be made by day laborers. Chil- 
dren will be encouraged to save their first 
earnings, and, if we are to judge by 
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school savings banks, it will be a success- 
ful as well as a beneficial effort. Many 
of the presidents of national banks have 
already expressed a willingness to receive 
these postal deposits and allow upon them 
24 per cent. interest, leaving a $ per cent. 
gain to the Government. In many in- 
stances the gain will. be considerably 
greater. The postal departments of Eng- 
land and of France report a good mar- 
gin of profit. Mr. Meyer, after careful 
examination, assures us that the cost of 
establishing and running such a system 
of banks will be practically nothing, as 
the present line of clerks can, in nearly 
every instance, make all required entries 
and reports. 

There is considerable force to the argu- 
ment that postal savings banks would 
identify the people more closely with the 
Government. The foreigner, coming at 
the rate of one million a year, needs this 
identifying of sentiment and interest with 
the institutions of his adopted country. 
With his earnings in a postal savings 
bank, the fact that he has an interest in 
the Government, and something at stake 
in its stability, would make him abhor 
anarchy and turbulence. We see no rea- 
son why our public institutions should not 
thus involve a certain measure of the edu- 
cational spirit, and add their influence to 
the creation of a sound citizenship. 

Concerning the establishment of a ra- 
tional parcels post, little new need be said. 
The absurdity of our present regulations 
has been long apparent to every well-in- 
formed citizen. Mr. Meyer shows how 
any one, entering any post office in the 
United States, with two parcels, each 
weighing four pounds, while paying 64 
cents on the one to New York City, would 
pay but 48 cents on the other, going, thru 
New York City, to Liverpool or Berlin. 
Should the package for New York weigh 
one ounce over four pounds, he would 
be obliged to take it away from the post 
office and send it by express, while the 
other package, at a much lower rate, 
could go right on in the mails, thru New 
York and across the ocean. In other 
words, we are paying 4 cents a pound 
more for the privilege of sending pack- 
ages to each other a distance of twenty 
miles than for sending them to a foreign 
land. .Our Christmas presents are a cost- 
It is only common sense and 
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good business which our Postmaster- 
General urges, when he asks us to be as 
generous to ourselves as we are to our 
neighbors. 

He especially recommends the estab- 
lishment of-a parcels post in connection 
with rural delivery routes. He would 
place the charge at 5 cents for the first 
pound, and 2 cents for each additional 
pound, up to a limit of. eleven pounds. 
He thinks that this would facilitate trade, 
but more particularly would aid the farm- 
ers in obtaining the necessaries of life. 
It certainly would be an immeasurable 
accommodation and saving to the small 
farmer, who cannot afford to drive to 
town, three or four miles possibly, for a 
trifling but absolutely needed item. His 
difficulty in securing help and the conse- 
quent evils would be at least moderated. 
The necessary machinery for handling 
such a parcels post over a large part of 
the country is already in operation. On 
the other hand runs the argument that 
the Government. should not undertake 
business affairs—an argument greatly 
modified by the fact that the parcels post 
has already been in operation long enough 
to make it a familiar factor of the post 
office system. Either abolish it altogether 
or make it of value to the people. 

as 


; In pursuance of the pol- 
ooo icy of the German Gov- 

ernment to Germanize 
the Poles and other minor races; two im- 
portant measures have been introduced 
respectively into the Imperial Reichstag 
and the Prussian Diet. The former is a 
clause of the Government bill for regu- 
lating the rights of association and public 
meetings,.and provides that the proceed- 
ings at meetings must be conducted in the 
German language. In the case of inter- 
national gatherings, where there can be 
no suspicion of agitation hostile to the 
' Empire, an-exception may be made by 
permission of the authorities. Prince von 
Biilow as Minister-President of Prussia 
introduced into the Diet at the opening 
of the ‘session a bill authorizing the Gov- 
ernment to use $100,000,000 in purchas- 
ing Polish real estate and selling it to 
German settlers. The efforts of the Gov- 
ernment to purchase land in the open 
market for this purpose have not: been 
successful, altho enormous sums have 
been expended, because the Poles either 
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refused tosell exceptatabnormal prices or 
secured possession of the land afterward 
from the German settlers. The new 
measure would empower the Government 
to make compulsory purchases at its own 
valuation. But the opposition in the Diet 
was too strong, and the Government has 
been forced to compromise by reducing 
the appropriation to $66,000,000 and con- 
fining the expropriation to certain dis- 
tricts to be determined by.the Diet. The 
Poles of Russia are coming to the defense 
of their brethren on the other side of the 
frontier by starting a boycott against 
German goods. Hentyk Sienkiewicz, the 
author of “With Fire and Sword” and 
“Quo Vadis,” has issued an appeal to the 
men prominent in literature, science and 
art all over the world to protest against 
the extinction of the Polish language and 
race. In Russian Poland 1,600 Polish 
schools have been closed by order of Gen- 
eral Skallon, which suspends the Polish 
School Association. Its funds have been 
sent abroad to avoid confiscation. 


a 


We congratulate the Central - 
Peace American Peace Delegates, and 

especially Secretary Root and 
Ambassador Creel, of Mexico, who stood 
sponsor for their labors, on the remark- 
able results of the Conference concluded 
last week in Washington. With the ex- 
ception of the Chile-Argentina treaty of 
1903, which actually resulted in disarma- 
ment by both nations, this is the highest 
achievement yet reached in the world’s 
progress toward the substitution of law 
for war. Indeed, it is only another proof 
that at the present moment Latin Amer- 
ica leads the world in Peace. But the 
Peace movement is at last becoming act- 
ive thruout the whole world, and, as a 
result of the two Hague Conferences, 
every nation has.to some extent been af- 
fected by the spirit of broader interna- 
tionalism. “Denmark, for instance, has 
just appropriated $2,000 to be divided 
between the Arbitration Bureau at The 
Hague, the Berne Peace Bureau and the 
Danish Group of the Interparliamentary 
Union. This idea of a peace budget, now 
for the first time carried out by Denmark, 
has been one of Mr. Stead’s pet ideas for 
some time, and the last meeting of the 
Interparliamentary Union at London in 
1906 recommended it to the favorable 














consideration of all the governments of 
the world. Now if only the United States 
Senate would cordially support the Pres- 
ident in negotiating an arbitration treaty 
with Japan in which each nation would 
agree to respect each other’s present terri- 
torial integrity and submit all other ques- 
tions at issue td arbitration, the farthest 
step in advance yet taken in the unifica- 
tion of the world will have been made, 
and all this infamous war talk in prose 
and verse would cease. Is there a greater 
opportunity before President Roosevelt 
and the Senate? 


A Brawl in There was a difference be- 
the Capitol tween Representatives Wil- 

liams, of Mississippi, and De 
Armond, of Missouri, both Democrats, 
as to the assignment of a member from 
Missouri to a committee. Mr. Williams, 
who is Democratic leader, and had the 
right to make assignments, declared that 
he did not remember that Mr. De Ar- 
mond had requested a certain assignment 
for a Missouri colleague ; and, after some 
discussion between them, Mr. De Ar- 
mond said he believed that Mr. Williams 
lied, and he said it twice. Then Mr. 
Williams shot out his fist, and De Ar- 
mond struck back, and both lost a little 
bad blood. Mr. De Armond had been a 
rival candidate for Democratic leader, 
and the two were on coldly courteous 
terms before this affair: Fortunately the 
House had adjourned, but the room was 
full of members and the galleries of vis- 
itors. As to Mr. De Armond it is only 
to be said that his language was rude, 
ungentlemanly and wholly discreditable 
to him, and he must have known it was 
liable to provoke just what happened. As 
to Mr. Williams, it is to be said that he 
comes from a State where it is supposed 
that to give a man the lie, whether he has 
lied or not, is an insult which requires 
at least a blow and justifies murder. This 
prevailing unwritten law is, of course, 
wrong, uncivilized and unchristian ; but it 
exists, and Mr. Williams has been 
brought up in it, and knows that it would 
ruin his reputation for courage if, in 
such a case, he should act like a Chris- 
tian. Fortunately the progress of civil- 
ization thereabouts has reached thus far 
that a duel will hardly follow, but it 
would have followed before the Civil 
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War. Such a fracas as this, in the Hall 
of Congress, is a disgrace to both con- 
cerned, and they ought to apologize to 
the country in whose sight they were 


guilty. - 
To Solve the Athens, Ga., accredits its 
Race Problem "2m™e by the fact that it 

ae ane is the seat of the Univer- 
sity of Georgia, of the State Normal 
School and of the Lucy Cobb Seminary 
for girls. The latter was long under the 
charge of Mrs. M. A. Lipscomb, and Dr. 
Lipscomb was president of the Univer- 
sity of Georgia. Mrs. Lipscomb is presi- 
dent of the Georgia State Federation of 
Women’s Clubs, and it is a letter of her’s 
to the Athens Banner, which is the occa- 
sion of this introduction. She tells the 
story of a new and simple and beautiful 
effort on the part of the white and col- 
ored women of Athens to join in an act 
of sweet charity, which, we learn, is 
unique in the knowledge of intelligent 
Southerners, but which is in line with the 
effort of which ex-Governor Northen is 
the head, following the Atlanta riot, to 
bring the two races into closer sympathy. 
A colored seamstress, Martha Holsey, 
was troubled because she could find no 
home where three colored orphans could 
be placed. There was not a charity that 
would undertake their care. She wanted 
a home for them in Athens, a place, also, 
where mothers, compelled to work out 
all day could leave their children pro- 
tected and kept from the evil of the street. 
She talked it over with her own people, 
and then, timidly, she asked the counsel 
of several white women for whom she 
had sewed. Mrs. Lipscomb asked her if 
there was not a colored woman’s club 
that could undertake to establish such a 
home. .There was such a club, but they 
were too poor. She was told to go to the 
president of the Athens Woman’s Club 
and present the case. She did so and 
made a good plea, and was told to look 
up a house for the purpose. The 
Woman’s Club met and agreed to help. 
It is now provided for by their subscrip- 
tions, and the club is responsible. A nice, 
clean cottage is rented for a home, and 
a competent colored woman is put in 
charge. Mothers will leave their children 
there all day, and they will be given two 
good meals, kept from the streets, taught 
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to “do things,” and at night they will be 
taken to their homes. The mothers 
will pay a small sum monthly, and 
this will be supplemented by the 
Athens Woman’s Club. Martha Hol- 
sey was happy, and a request came 
that some of the club women would 
speak at a mass meeting of the colored 
women interested in the work. So they 
went to the colored Baptist Church Sun- 
day afternoon, told the story of the plan, 
promised their sympathy and help; and 
then the two colored ministers and 
Martha Holsey assured their co-opera- 
tion and thanks. It is a simple story and 
touchingly sweet and Christian. How 
much better as a solution of the so-called 
race problem than grandfather clauses 
and disfranchisement, which only stir 
race hatred on both sides. May the 
movement grow! 


- The value of the agricultural 
Ceége products of Kansas in 1907 

would give $280 to each man, 
woman and child in the State if divided 
equally among the inhabitants. And the 
fine thing about it is that in Kansas 
wealth is pretty equally distributed. 
Paupers are as rare as millionaires, and 
the jails are as empty as the poorhouses. 
Multiply $280 by the number in the 
home—not so small a number in Kansas 
as elsewhere—and you have a very re- 
spectable family income. The popula- 
tion has increased 20 per cent. in the last 
ten years, the value of the products of 
the State has increased go per cent. This 
year the crops and live stock foot up to 
$463,648,606, which is $39,313,739 more 
than in any previous year. This is 
wealth that will not shrink 50 per cent. 
at the threat of a Presidential prosecu- 
tion of illegal financiering. Kansas can 
get along without Wall Street at least as 
well as Wall Street can get along with- 
out Kansas. If the people of the State 
cannot sell their wheat they can eat it, 
and if they cannot buy anthracite coal 
they can burn corn, which is a much 
better fuel. 
Js 
They hoped they had 
The Bones of ° 

‘ found in the crypt of 
a Canterbury. Cathedral 
the skeleton of the famous Archbishop 
and Saint Thomas a’Becket, but the 
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authorities of the Society of Antiquaries 
doubt it, partly because the skeleton 
measured only five feet eleven and a half 
inches, while the records say that the 
Archbishop was nearly seven feet tall. 
But a man whose bones show that he 
was over six feet tall would have been 
regarded a giant in those days, and there 
was a sword cut in the skull such as 
we know that Becket died from in 1170, 
slain at the altar by four knights. It 
was to his shrine that Chaucer’s Canter- 
bury pilgrims journeyed. The tale is 
told that when his body was preparing 
for burial they questioned if it would be 
necessary to wash the body of so holy a 
man. First they were surprised to find 
that he wore a hair shirt next his skin, 
and still more to find hair drawers; but 
when they went to remove them they 
found them so infested with vermin that 
they knew he was so great a saint that 
his body did not need to be washed. The 
Pope made short work of canonizing 
him less than two years after his death, 
thus protesting against the independence 
of Henry II, whose expressed wish that 
he might get rid of that pestilent priest 
was the occasion of his murder. 


ot 


Father Tyrrell, the re- 
bellious Jesuit, is stiff- 
ly recalcitrant. He has 
written a letter to the Bishop of South- 
wark who had informed him of the papal 
interdict resting upon him, saying that 
he submits to the decision which forbids 
him to say mass, for he is still a good 
Catholic, but if the Bishop asks “sub- 
mission” of him, he wants to know the 
canonical offense. If there was any lack 
of courtesy in his letters to The Times, 
any improper sarcasm or lack of rever- 
ence, he is ready to apologize if it is 
pointed out to him; but he concludes: 
“If, however, my offense lies in having pro- 
tested publicly in the name of Catholicism 
against a document destructive of the only 
possible defense of Catholicism and of every 
reason for submitting, within due limits, to ec- 
clesiastical authority—a document which con- 
stitutes the greatest scandal for thousands who, 
like myself, have been brought into, and kept 
in, the Church by the influence of Cardinal 
Newman, and of the mystical theology of the 
Fathers and the Saints—for such a protest Iam 
absolutely and finally impenitent. I may not 
lie, and for me, in all the circumstances, silence 
would have been the basest of lies and a cow- 


Excommunicated 
and Impenitent 






































































ardly betrayal of the Church whose service has 
been the sole aim of my life.” 
That is vigorous ant positive and final. 
He will not goout of the Church which 
he loves, and he will remain an excom- 
municated Catholic priest. 


a 


Is It A very serious question now 
Infallible? before the Catholic Church is 
whether the late condemna- 
tion of Modernism by the Pope is infal- 
lible. In order that a decision may be 
infallible it is essential (1) that the Pope 
speak as supreme teacher and pastor, 
and give to his doctrinal authority the 
highest measure of intensity; (2) that 
the matter of the doctrine be one con- 
cerning faith or morals; (3) that the 
Holy Father should make plain his 
formal intention of binding the whole 
Church; and (4) that there should be a 
definition of doctrine. Beyond question 
the Syllabus, the Encyclical and the 
Motu Proprio would seem to make it 
clear to the world that every one of 
these conditions is fully met. Modern- 
ism is elaborated and defined as the “syn- 
thesis of all the heresies” and the de- 
struction of religion. While there can 
thus be no reasonable question as to the 
intention of the Holy Father to define 
the heresy and to condemn it ex cathedra, 
even to the extent of declaring those 
guilty of it excommunicated ipso facto, 
doubtless those who come under its con- 
demnation, but yet would remain in the 
Church, will detlare that in some way it 
lacks the form as well as the content 
which marks infallibility, altho it will be 
difficult to see any. way in which the form 
could be any more regular and positive. 
Probably the best way to test one infect- 
ed with the heresy of Modernism will be 
to observe whether he doubts the ex 
cathedra quality of the condemnation. 


ed 


Mr. Stoiloff, one of the early Prime 
Ministers of Bulgaria, once remarked 
that if it had not been for the graduates 
of Robert College, in Constantinople, 
Bulgaria would, when it acquired its in- 
dependence, have been obliged to turn to 
Russia for competent officials. That this 
admirable American college is still doin 
service appears from. the fact that. bot 
the Bulgarian ~~ to The Hague 
Peace Conference, Major-General Vina- 
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roff and Attorney-General Karadjuloff 
are among its older graduates. The 
new Mayor of Sofia is a graduate; 
another, who negotiated the treaty of 
commerce with Egypt has been sent to 
do the same service in a treaty with 
Turkey, while yet another has been ap- 
pointed Diplomatic Agent at Constanti- 
nople. 


It was cold comfort which Secretary 
Root was able to give the Italian Am- 
bassador who came to complain of the 
killing of Italian laborers at a lumber 
camp in Louisiana, and the destruction 
of tobacco belonging to Italians in Ken- 
tucky. All he could say was that he 
would call the attention of the Governors 
of the various States to the duty of pro- 
tecting foreign residents. But why does 
not Congress allow him to do more? The 
United States Government should be al- 
lowed by law to punish those who injure 
aliens, in which case the Federal Gov- 
ernment would not be compelled to pay 
damages for these too frequent outrages 
on Italians and Chinese. 


They had a hot time the other day in 
the new Persian Parliament, which is 
really a school of debate. Some one read 
an article in a daily paper which favored 
civil law for civil affairs and the re- 
ligious law of Islam solely for religious 
observances. It also proposed equal suf- 
frage for people of all religions. The 
Clericals, for there are Moslem Clericals, 
made a big howl over it, and, altho they 
are in a minority, they just carried their 
point that the paper be suppressed. But 
the next day it appeared as usual, and 
again the Clericals raised bedlam. There 
is progress in Islam, and Persia may be 
its leader. 


The Association of Prussian officials 
may be supposed to be asking for an in- 
crease of salaries, to match the largely 
increased cost of living. They have 
compiled statistics which show that all 
prices have risen in ten years, and most- 
ly as much as 25 per cent. Even physi- 
cians’ fees and church fees have ad- 
vanced. If the German Government can 
afford an enormous increase in naval ex- 
penditure we should think it might add 
something to salaries of officials. The 
chief causes are worldwide, and one of 
the chief is the cheapening of gold thru 
its increased production. 
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eChic & Til Ist con g6s........ 1934 
edo gencon ist 5s............ . 19387 
di do fe, a pga epecesceccccce 


& Erie ist g 5s............ + -1982 
Coal Ry Ist 5s. ......1986 


Indiana 

Chie Ind & Louisv oy te) g 6s... 4 a 

do refunding g 5s.......... ates 
Chic Mil & St Paul ter g 5s.. 1914 
a Tigdpade wr Seveeeee eeeees (<0 
He, tre ceoewere a prea 

ena 8 series wai 
do registered...............- 


Chic & Lake Sup div g 5s. 2.24981 


Chic & Mo River div 5s......1926 
Chic & Pac div 6s.. hector: 


H & D div Ist 7s....... ooee e190 


do 1st 58........00.0+.-.1910 


I & D ext Ist %s.............1908 
Mineral Point div 5s........1910 
Southern Minn div ist 6s....1910 


Southwestern div Ist 6s.....1909 
Wiscon 


& Minn div g 5s,....1921 


aS igs] 
st g 7s. +996 








RO 


WWIK WOO 
Co mt Bo G8 OD 


DOOOW DOORS 
m O09 DC OAT 


PHAGE PS 
PAAR 





SQ&: 


everes 


sleeseces 





JANUARY 1, 1906, to Date 





Highest 






Last Sale 





114}¢Jan 6 Ga 


99 Mar 20) 06 


ee eeeeeeereeeesees 
eeeeeeeeeeetesne 
eeeeeeeereee 


105 Dec 6,07 
132 Jan 15, 06 
181iJan 10, 06 


LogsJan 11, 06 
Jan 26, 0 
89 — 14, 06 


108° “Jan 16, 07 
89iFeb 6, 07 


YUFeb 6 
110%Mar 6, 06 
119%Feb 17, 06 
116 June 6, 06 
109 Feb 14,06 


71/105 Apr 12, 06 
1/108 Nov 5,06 


Jan 8,06 


101%Jdan 10, 06 
101igdan 19, 06 
107 Jan 18, 06 

963{Mar hs a 


137 Mar 20, 06 
114%June 14, 06 
108iJan 381, 06 
111 June28s, 06 
1044Oct 25, 06 
97 Jan 15, 06 


eeeeeeecees 


118Feb 16, 06 
1084 Apr 14, 06 
118 June 80, 06 


: 0 
108%June 8, 06 
106%Jan 25, 06 
118%Feb 5, 06/1 





Ree 


= tar 28° 17, yo } 


111 Nov 29, 07 ; 


8834¢Nov 25, 07 
7 93% June 13, 07 
bss Nov nel we 


95 Oct 11, 07 
85 Apr 15, 07 


78 Feb A 07 
55 Nov 2, 07] 6 


*leeeeeeseeeeeseeserion 


L0B%¢Jaly 19, 06] 965Z0ct "8; 07 


82i¢Nov i? 07 


90 
ed 4, 07 


Yes 12. 07 
92 Oct 17, 06 


31119. “Nov ey 07 

102 Nov 18) 07 

sire abeieee 95 C8 
ov 

118% Feb 6, 06/106 Oct 0 


100, Ane 18 10, tH 


100 July 11, 07 
182iApr 5, 06 
98 Dec 2,0 


101 ov 228, 07 
104“Dec a8 








111 Nov 20,-05 


90 June 07 
74 Dec °F OF 


‘lie Mar 20, 07 


v5 “Dec” 17, 07 


118 Apr 17, 06 
7| 568 Oct 80, 07 


88 May 11, 07 
44 Dec 14,07 


Pee ees eereeeseseee 


66Aug i, 07 


“40 ‘Dec’ 18, 07 


87% Dec 11, 07 


115\Dec 18, 05 


"064(Sune ia 07 


"95 “Oct 11, 07 
88 May 11, 07 


109 Deo 17, 07 
102 Oct 8, 07 
105%Deo 17, 07 


Dec 8, 06 
94% Dec 17, 07 


1044jJan 15,07 


98 Dec 17, 07 
90 June28, 07 
70 Dec 6, 

78 Feb 27, 67 


7| 98Oct 22, 07 
106 May 29, 07 


96 Dec 14, 07 
95 Dec 7, 07 


101{Dec 17, 06 


90 Oct 12, 07 
91 Dec 17.07 
88 Dec 16, 07 
94 Dec 14.07 
92 Apr 27, 07 


119 Nov 11, 07 
107 Dec 13, 07 
118¢Feb 26, 06 
110 Dec 18, 07 
106 Oct 38,07 


100%July 11, 07 
18254 Apr 5, 06 


Dec 


102%Dec 12, 07 


103%4Dec 12, 07 
8 07|104 18, 07 


























JANUARY 1, 1906, to Date 





TITLE OF BOND—RATE. : 





OChite & North Western com Te... 1888 





ym extension 48.......... ea 
edo gen g 948 esosecsee coceseceeolia 
te) eeeeerereeeeeeeee 

sinking fund 6s......... 1879-1 

do do dedose 
° bar > d 5e...... » 1879-1929 
onic ‘& Nonh W rn debenture 5s 1909 
do do auneence tagarins 


do dobenture OP, cdbcénieckcuseslll 


40 SOS SCE SESHE HEE EE 


do sinking fand debea 5s...++..1988 


do do registered............. «-- 


eChic & re Se Wn ie 
wer it yn 


> Ry 6a. “IT 





RELIEFS 
GS - G0. GR Bie cadcicoscessnceee 
Ge. Ge-:: GO Be iesacasscicccce ee 


do Gti. «, |G. te necceacnceeeee 


O. cccccccccccccl Sl? 


do seeeeeeceevosee|* 


do coll trust BGS. ccccscccccccccktae 


Cine St L & New Cease G Oe..<- TE 


do g 


eChic St Pl Minn & Om con 6s......1980 
edo con 6s reduced to 3}¥s....... 





Arp Deed RS ay 6s....1918 
=> ma BD Ye daa aon «+ 0001982 
do con 50-yr4s......... oeceeee cL B52 

Chic & West ooceee e191 
seer Ser-—y~ pene te ise 

do cong 5s.......... ececccvecece 
Cin Dag & leeaten tot ott g& 5s......1941 
Cin Finlay & Ft W Se OES O00 
Cin Ham & Day 2a Renan aac eovh 
Cin Ind St Louis 66.00 

sdo Ist g 4s. eeeeeeee eeeeereeeeeeeee 

do do WO, .cccccsccvccccescs 
Cin Ind & Wn ist & ref g 4s.....1953 
Cin Leb & Nor Ist con & 48......1942 
Cin San & Cleve con Ist g 58......... 
Clearfield & Mahoni iat gtd ¢ Oe ..108 peleae 
eClev UC C & Ind con ccccccccccccl elt 6. 

do con sinki fund 78..........1914 

= poggperne kL  ITTTTT TTT T TTT 

regis | ap yegpenaerra es Bis ° 

eCay Ce Che eae g4s.... 

do Cairo div Ist g 4s...... 

do Cin Wab & Mich div ist g 481991 


do 8st  ~ div Ist coll trust g 481990 


vopieteeed,.. 
do Springfe & Col div ist g 4si 
edo hite W Val div ist —¥ eee 
Clev Lorian & Wheel con Ist g 5e.... 














Bans soscsaeeseereeesei@Oi] 8.0 


4 Memphis div Ist g 4s........1951 “4. 
Chic St 1 a Pitts tot oom gba 22. idee “4.64 
do registered 








Lowest 














: o7i¢sune ‘i, 06 
‘sain 06 


oie 16, 07 


93 Feb . 2, 06 


128%{Mar 9, 06 


07 


16|101iAug 20, 06 


Seeereeseeeesesese 


122 Jan 15, 06 


eeeereeeseeeeeeeoels 


186 Feb 18, 06 


115 Oct 16, 07 
98%Dec 18, 06 


112 Jan 25, 06 


ee eeeeeeeeeereseee 
eeeeeseeeseeeseeee 


1]108i¢Jan 31, 06 


108 Feb 5,06 


96] 91 Mar 27, 06 


115 “Jan 10, 06 


122° "Jan 29, 06 


185° “Jan 29, 06 


103 Jan 22, 06 
97 Jan 10,07 
“6 "doass 18'66 
1153Mar 29) 06 





116 Oct 1,07 


7 
104}Oct 7, 07 
o Nov 13; 06 


110 26, 07|110 
17 "Feb 8, 06 


105 Nov 4,07 
l16Mar PO 07 
88 Nov 28, 07 
92 Sept 13, 07 


7| 87 Sept 14, 07 


"97igTune “i; 06) § 


em 7, 06 


‘Woigaaa 84 
*S9ig1 . y 1,06 
84 May y 13, 07 
oouNoe 19, 07 


59 Nov 2i, 07 


118 Apr o 07 
“eigies 88 
"97° Dec 12, 07 


110 Sept 8, 07 


118 Nov 14, 07 
119° “Dec 3 10, 07 
109 June 6, 07 

Oct 18, 06 
x erecta ee 
10434Noy 16, 06 


102 June 5, ~ 


109° “June 3 07 
110i{Nov 28, 07 
127° “Suly 19, 07 


89iZNov 19, 07 


06| 99%Dec 81, 06 
6| 95 Aug 23, 07 


70%Oct 25, 07 
91 Oct 8, 07 
"96° Aug 80, 06] 98 
06 1008(Tuse 20" OF1108 





07|114 Oct 28,0 


— 
= 
i) 
-_ 
(—) 
a 
nm KFrl 


0 30.030 
8 





1063{Dec 16, 07 


87 Sept 14) 07 


118444 26, 07 
12, 04 
3| a8erep 25, 07 


eeeseene 


110° Sept 8, 07 


118% Dec 12, 07 
19, 03° 


104X,Nov 16, 07 
102 June 5, 07 


eeeseseseeees 


+g) 
98iOct 17, 07 
83 Jan 29, 07 


Oe Cee eeeesres 


109 “June 4, 07 


108 14, 97 
110 Roy 23, 07 
127° “Jaly 19, 07 

98 Dec 16, 07 

99%Jan 10, 07 

95 Sept 12, 07 

80}¢Nov 21, 07 

91 Oct 8, 07 

99%Feb 8, 05 

Sept 19, 06 
109%June 29, 07 




















TITLE OF BOND—RATE. 





JANUARY 1, 1906, to Date 





Mighest 


Lowest 






Last S10 




























Cir Meboning Voleg g 5e........1988 serene See eee eeeeeeseseesessesleseseseseesesesese 116Jdan 23, 05 
ere ne Fiat gun adie thine a covccclocccccleccccsepeccccccess|cocccocccoccoccces 110 Jen 19, 06 
eClev & Pitt gen g 4348 ser SEA ER SEP cecescoceséesccees Aug 21, 
edo do series B.. ecccesleccsons. ° oa dé edits Eedlgcsetn cbeGur eoeces 
edo do do int reduc to 845... bee dbefecses ; aes yee: ne 
edo do 8¢sseries C........1945]......|. EE | SESSA GRE OR | eqbesdecss tp 165, = 
edo do Sontes D SS ee ee RS ER ae 
Colorado Midland Ry Ist g 4s........ 7.13) 7.30 70i¢Jan 24, 06 55 Nov 20, 07 58 Dee 17 07 
Colorado & Southern Ist g 4s........ 5.05} 5.70) 964¢Jan 24, 06) 75 Nov 21,07) 838i Dec 16, 07 
poste seers meee Sifa..... 1985} 5.88] 6.30) 95 Feb 11, 07| 77 Dec 14, 07 77 Dec 14, 07 
Colum & Greenville ist g és... coccceces 1916) 5.44 60/111 a 16, 07/111 Feb 15, O7|111 Feb 15, 07 
Col Conn & Ter Ist gtd 5s. cece cL Msdcdins b bsdeel edivsbessacdees Vis powdse 1091¢Feb 20, 05 
Col & Hocking Valley Ist ext g 4s.. -1948} 4.08 10 101% a 21, 06 " 98i<Nov 20, 06 98%Nov 24, 06 
Colum & Tol pec Rivers fot gti 4.08} 4.10) 1014Oct 10, 06 99 Apr 28, 07| 99 Deo 7 oo 
Conn & psic Rivers wieder be sahatnede an sesicecepans oaéisatp ees 102 18, 95 
Craig Valley ist g 5s........ pine oid 4.49) 4.87|112 Feb 28, 06/112 Feb 28, 06 112 ib 28, 06 
* ota & Great Southern g 5s....1916) 4.83) 4.52/110}¢June 13, 06/106 June20, 07/106 June20, 07 
allas & Waco ist ot be sanens 4.84) 4.81/108 Feb 13, 06)104}Jan 80, 07|104i¢Jan 80, 07 
SS enn div 751917} 5.38) 3.43/133 Feb 18, 06/183 Feb 13, 06/1383 Feb 13, 06 
Go registered, ........ccccscccccccccsfecsevelecees bbs eeapenaleeSseccsebdecgtees 149 Aug 5, 01 
do 10-yr conv deb coupon 4s been 1916] 4.37) 5.25 118%Nov 22, 06 88 Nov 21, 07 — 17, 07 
do ist lier equipt 15 ee. Sn: cg oncbickEocnitaves ida densdodlekageds evcecabededpeecedecsessnctoe’e 
Del RivR R& lst gtd g 4s...... DOB ca cincheccccchoccccvcpededeccccsloccccccscsccccccnelsseveseceseccgecce 
Den & Rio Grande Pit angin enindae 4.49) 4.71 101}¢June 6, re 88 Nov 22,07) 91 Dec 17, 07 
eee ree I 4.59) 4.63/1 Mar 00 Dec 14,07)100 Dec 14, 07 
do improvement g te een SE 1928} 5.01] 5.02 108 Feb 12’ 06103 Nov 7,07|102 Nov 7,07 
Des Moin ta gf mal ge 48...... 1985) 4.17] 4.25) 97}¢Jan 380,06) 97 Apr 19, 06| 97 Apr 19, 06 
Des Moines Union R: + hyp RESTS pesduidedd thie kbs dceebecheduddle opbtiinaaeeheie 110 Sept 30, 04 
Dales Saas Se8 en g 48........-1995) 4.41) 4.41 100 Jan ii, 06; 92 “Mar 20, 07] 92 Mar 20, 07 
g 4s fen des evedqgvbbeswebooeces 1995) 4.37] 4.87 Mar 23, 0 89 Apr 24 07| 89 Apr 24, 07 
Det Bout n O Southn div ist ¢ 4. _— 4.68) 4.87 oatiaen 24, 06 <4 oety 16, 06] 86 Oct 16, 06 
Duluth & Iron Range Ist 5s.......... 4.76) 4.69|/114Sept 21, 06/10 6, 07|107 Aug 22, 07 
do regist Wekedhcnobetioniéhs ss 4.54| 4.40|112Fe a oolii aired. 18, 06/112;¢Feb 18, 06 
2 eer biiinekeseb Lian ceBahaddlebnbedaakdedbekiathec conenacecceatedleestaunaniitie et 
Duluth Short Line Ist gtd 5s........1916}......].. busclecsague nied se Pe gecseccsedesledsss cistern ceebeds 
Duluth So Shore & Atlantic g 5s....1987| 4.56) 4.41 118i Apr 12, 06 110 July 9, 07 110 July 20, 07 
Ens —— feppherneeun g 5e...1908] 5.10) 8.84)/101%Sept 21, 07 aaeggeene mee: 100 Sept 24, 07 
do Northern div ist bin kdsaia adiinghti chichaddshch apiaiinc-sanedaceaoblebtuuseh spubs soews 
te) eee ee eeee eeeose eeeever eeeeeeeeeeeeeee ee Seeeeeeeeerieeeeeereeeree 
tact Tenn roo n lien g 58......1988] 4.59) 4.46 116}¢Reb A 06|1103¢Mar 7, 07 110igJune 17, 07 
io §=F.-: registered........... cccdecescclsescealececsel peecdeasedcececss Sddesenencendscccheesdetasanecs 
East Tenn V & Ga divisnl g 5s.......1980) 4.52) 4.27 116 May 24, 06/1103 (July 16, 07|/110%July 16, 07 
do_ con Ist g 5s...........006. 1956| 4.78) 4.76/119 29, 06/1003¢Nov 15, 07| 10544Dec 9, 07 
Elgin Joliet & tern ist g 5s...... 1941} 4.55) 4.42/119%Feb 21, 06 110%June 10, 07|110% June 10, 07 
Elmira Cort & Nn ist pfd 6s......... 1914) 5.36) 4.02)113%Jdan 22, 06 118%Jan 22, 06/113%Jan 22, 06 
Gy xen sbbcinditdpinceinn 1914] 4.80] 4.83/105YJan 5,06|105%Jan 5,06|105%Jan 5, 06 
Erie Ist ext £48..........seeeceeeees 1947| 4.10] 4.18/107%Jan 80, 06| 92 Nov 26,06| 98 Dec 9, 06 
do Coccccecccce po 5.03) 5.06/1143¢Feb 23, 06 99 Dec 9, 07/101 Dec 12,07 
. do 3dext stkatbaiAlibe 4.83] 5.12/109% Ang 8, 94%Dec 9,07] 94%Dec 9, 07 
do ealahanemes “1990 4.69] 4.53/115%Jan 24,06/108 July 11, 07 108 July 11, 07 
do eccceeees 1928} 4.31) 4.565)102 July 28, 06) 91 Dec , 0 Dec 1 07 
do eccccece --1920) 5.93] 5.04/184Feb 19, 06/118 Nov 18, 07 120 Dec 10, 07 
do Wiccsccesse 1920} 5.54) 4.86)138 Feb 1, 06|1281;Dec 3 06|/128%{Dec 27, 06 
Erie R 4s prior bds.......1996} 4.80} 4.82)102 Jan 12) 06] 84 Nov 29 07| 85 Dec 11, 07 
ilo ccseseceee.| 5.08] 6.09|1003%/Apr 19, 06] 803¢Dec 11, 06] 80%Dec 11, 06 
do m gen lien g 4s.........1906| 5.54) 5.55 oie 16, 06] 68 Oct 80, 07| 74 Dec 17, 07 
do ececcecesesccs 4.71) 4.72 Oct 9, 06] 851¢Feb 18, 07} 85Feb 18, 07 
yo Penn coll trst g.4s...........1951| 5.67] 5.89 88 Jan 29, 06} 71 Dec » 72 17, 07 
JO TOMMMOOTO so. 6 oc ccccevesccccccces forceps Pe | Ne MP Te te bsp dagevetie ediaes 
do B07 conv g 48 ser i222 iesal 7.26)" 7.20] 109% Tan 20, 06)" 463¢Nov 28, 07/56 Dec 17, 07 
> , a A Ser B........ 7.94) 7.93) 87 Feb 7| 49 Nov 20, 07] 51Dec 14, 07 
a ~ eat ha 8}¢s ser B...1940) 3.85) 3.99) 9634Jan 2,06) 92 Apr 8, 07 92 Apr 8, 07 
do es pteneeeensese 1940}......].. ccclecccccccvececceccclecccoccss cece -| 98% Apr 4, 05 
ofan H& Nashville let 6s, .... .1919} 5.55) 5.09 118i May 's, 07|110 Dec 7, 06/111 ov 18, 07 
Evansville & Ind ist con 6s......1926) 5.26) 4.86)118 Jan 22, 06 116 Apr 25, 06/116 Apr 26, 06 
Evansville & Terre H ist con g 6s...1921| 5.80) 4.67|118 Aug 24,06/116 June 6,07/116 June 6, pad 
do ist gen g5e............+.+.-.1942| 5.62) 5.73|1093¢Apr 17, 06) 90 Deo: 7] 90 Dec 16, 0 
do Mosnt ernon Ist g 6s ......1923)......|..+... dbp cgospeckachesloccnccasio bens tais 114 Apr 19, 06 


do Sullivan Co Brch ist g 56. 1980) 











1065{Jan 28, 06 


+18" #0 12.08 
110}¢Jan 19, 06 
11lkJan 19, 06 











. 








eccces May 17; oF 


6| 110K May fia3 
18, 07 
106%¢Bept 19, 06 




















































06/1063Feb 21, 06 


187%4July 18, 99 
11854Ang 18, 07 

Apr 138, 07 
106i<Bept 19, 06 




















om 





TITLE OF BOHO—RATE. : 


3 


a 


SAMUARY 1, 1906, to Date 





Last Sale 





Highest 


Lowest 













Fla Cent & Peninsular ist tense 4.68 
do Prd tone pono tem BG cone 
do cons 


Ft Worth & Den City ist g 
Ft Worth & Rio Grande Ist g 4s 


.. ++ -1928) 5.21 


al Harrisburg & 8 A lst g 6s......1910 
Dac av ist g 80... 1981 
gia & Alabama Ist con 5s.......1945 


F 
® 
E 
ct 
a 


* Hocking Valley Ry ist con g 25¢e.190 464 
ey Ry ist con g 4)4¢s. 
do registe sored. eonccsecve eececcccceece 
@ Housatonic R con 
ee Se 
do oles aig .--1988) 4.89 
Houston & T C ist g 58 int gtd.......1987) 4.64 
Hous & T C con g 6s int 
do 4s interest siabiete 
do aco & Nwn div ist. g 6s...1930 


.e +1921] 4.81 
6.21 


ory Central Ist g 4s... 


edo ist g 3igs.......... adawen 
do 








edo red aiisc sg 
os Loulsy div & term g 8% 2 1953) 
edo iad div 


= 3G... cca “4.29 
Sie waite 2... 1c. 


Western Hine 1st spares ig “4.10 
a Bloomington & W ist pid do....1040). 
Indians Deoatar & Wn Ist g rim ota © 


do 
Indiana Tilisois bt Iowa inte: 1211980)" 4.85 
Internat] & Gt reat 1 hd 6s. rie eee 





prams 


spss 
do refunding ¢ 48... sececeveess 1951) 5.50 





c 5s.....1988).. 
con g 68.1928) 5.48 





Kan Cy Ft Sct & Mem 
Kan Cy Ft Sct & Mem Ry ref 






4.20 





eeleereee 








EGER: ie 
& Pact ig Si 


SCC H SHES ESSE SESE SE SESE Ee 





li 


PP AN 
 & or 
COND 


PON 
ORD et 
See 


eeeeee 


> oo 
BSSu: 


alate 
229 
ack” 


PAE PRS 
© De Ow 


eeeeee 


seeeeele 


eeeeee 


eeeeee 


31115 Feb 9, 06| 98 
Feb 28, 06| 738 Nov 20, 07 


= OOwS 
_ 


eleeeeeeeeeeeseeseee 


6) 
121 June 20, 06 
2 87%Jan 18, 06 


109% Apr 25, 06 


ee ee eeeeeeeseeee 


91 


1054Jan: 8, 07 
106 Feb 21, 06 
111%June 11, 06 
1 13Mar 


105%Juue 6, 06 


Peer erereeerseeese 


112%Jan 12, 06 
110 a 06 
108 Nov 20, 06 
125 Feb 6, 06 


858 S883e 


y 4, 
95 1 
{25sdaly is, 06 


108 Feb 1 
oie 8, 06| 97 


“eases 46 6 
ganeree 7, 06 
88}4Fune 28, 06 


107%Jan 26, 06 


y 26, 06 
115 Feb 6, 06 


88 Jan 12,06 


1014Nov 1, 06 


eeeeeeeeesesees 


99iJan 22, 06 


“Seige 16506 
7oieen 5, 


seeeeeseeeeeeerees 





06] 99 Dec 9, 07 


06] 65 Nov 


107% July 12, 06 


Dec 2, 07 


20 Dec 14, 07 
108 Mar 12,0 
104 Oct 18, oF 


65 Sept 14, 07 
104 Nov 26, 07 
106 May 2,06 


105 Aug 28, 06 
1014Apr 18, 07 
99%Feb 2, 06 
93 Nov 8, 07 


98 Dec 6,07 
94 Nov 26, 07 
99 Oct 5, 07 
113 . Oct 4, 07 
103};May 1, 06 
109%Sent 16, 07 
1074 Nov 11, + 
84 Dec 7,0 

116 Dec 20, 06 


97 Dec 12, 07 
107% Apr 26, 07 
Stuckey tee 
y 
993¢June 20, 06 


See eee eeeeeeeeeeee 


98 Ma 


eeeeeeessese 


Pe E- 
sian 8,07 


931¢May 14, 4 

101 Nov 21, 

a Nov 15, oF 
Oct 10, 07 

100 Nov 11, 07 

72 Oct 14, 07 


100 Oct 1,06 


61 Nov. 16, 07 


94 Oct 23, 06 
2, 07 


0 “Nov 16, 07) 8 
Dec 8, 07/110 


107K Aug 4, 06 


101 Dec 17,07 
78 Nov 20, 07 


Al1ossgMar 80, OF 
= Oct 18, 07 

9, 07 
ie a1 
104. Nov 26, 07 
106XJuly 26, 06 


3 4, 
107 Feb 05 
104 Aug 27, 06 
110 Dec 7, 07 
10734 tad 1 1 p44 


84 Dec 12) 0 
116 Dec 20, 06 


95 068 
oosssune Ba 22, 06 


Cee eee eee eeeseeeee 


See e eee eeeeeees 


123 "May sis 
ts pr 10, 06 
Fe 14, 07 


eee eC e eee eeeeeeee 


82i¢0ct._ 8, 07. 
101 99 
|100 Nov 4 00 


eee et eeeeeeeee ve 


108 Nov 19, O1 
984Oct 19, 07 
107% Dec 18, 02 
931¢May 14. 07 
7\105 Dec 10, 0% 
90%;Dec 7, 07 
60 Oct 19, 07 
100 Dec 13, 07 
735Nov 14, 07 


101 Aug 14, 07 


See wees eeeeseeeeee 


95K Apr 26, 07 
68%Dec 14 07 
68%0ct 16, 00- 
































TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Date 





Lowest 





a small........+.. eae mC IGTLY 
Knoxville & Ohio Ist g 68............ 
a6 © ier we &....... dias ds 
Erie & Western Ist 


do 2d g 5s 
Lake Shore olat ¢ Hs sareeeeeees 1008 


Lehigh & 
0 

PY 

oh Vis (Penn) gen cong 4s.....2008 


& WN Y ist gtdg 


Moro nsvoerovens tal 


Keokuk & Dos Motnos ist 


--1919 
1987 
941 


Wi 


goe..... 


debenture g 48.... 
ae doeenbornonetl 
fintered .........ccccezees- 1981 


& Hudson marque 


y NY ist gtd g 4ige....1940 


Peeeeeseeeeseeeteses 


gtd g be. 1920). 





Lehigh Viy Ter By r Ist gtd g Se......194i| 4.75 
Leroy & Ganey Val AL ist to... ideal... 


lang Dotans OB... ccccccccesces +1900) 4.89) 


renee 


- 
a 


2 
‘ 


SESSSSsssss 


cade FOG asians 


oManietita 


it 


Be. ccccccccccnc leet ae 






soem 


F 





E 
£ 






div 48.......1955 
Pensacola div g 6s.......-..1920| 5.48 
iby neo 5.19 


ahoning Coal R RB 1st 5s.........1984 
tan Ry of N Y con g 4s... 1900) 
tation g Se... 1984 
seveeeese +1918 
@8......1917 





td) con g 48.......1911 

eeeeereeee - 1989) . 
peocwscocccclentl 
5a, penooclen 


eleeeses 


sereeeton 


eeeeceles 


seeeesleon 








eeeeseles 


"415 
4.71 
"B. 74/1 


s]reee 


113}Jan 27, 
119 Feb 9, 06 
113Jan 11, 06 
98 Jan 24, 


8, 0 
91 July 12, 07 


96%Dec 14, 06 


i11}4June29, 06 
106 May 8,0 
98Apr 24, 06 
iSoighiar 38° 06 


seeeeeeereeseseses 


18534Feb 28, 06 
i? “Mar 19, 06 


eeeeeeeseseesseeee 


102iJan 80, 06 


10i1%Jan 8, 06)" 


5 10ai¢dan 30, 06)" 
5| 99 9, 06 


Mar 19 
109 Nov 23, 06 


105 Jan 26, 06 


100;¢ieb "2 06 
120%Jan 24, 06 
iba teed 19, 06 


104%Jan 9, 06] 9 


101%July 3, 06 
115iJan 6, 06 
100%Jan 20, 06 


107K Aug 8, 06 
iotane & 
72iFeb 28, 07 


95}<Jan 19, 06 
110 Feb’ 28, 06 
98 July 25, 06 


108igFeb 9, 06 


125 5, 06 
10 an 22, 06 


eeeeeseeeseeeopese 


sleeeeeeeeeeseseseer 


106 June23s, 06 


87 Dec 17, 06 
28 14, 06 
22 15, 06 


eeereeeeeseeeeeeee 





7|106 


eeeeeleee 


06 117 Mae 27, 07 


98 Sept 10, 07 
101 Sept 7,07 
110%Mar 
116 Mar 29, 07 


106}July 1 07 
1eSsame 1291 

Nov 29! 07 
7aKNov 80, 07 
85 Oct 80, 07 
88 Nov 6, 07 
88 Nov 29, 07 


8114,Nov 26, 07 


7| 88 Nov 4, 07 


91 July 12, 07 


102° Nov 1% 07 
87 Nov 6,06 


106 ‘Nov ei, . o7 


128 Oct 15, 07 
LOB%Dec 14, 07 
88 "Bept 10, 07 


si Sept 11, 07 2 


eee eeerereeeeeeee 


108igDec 9, 07 
89 Nov 9,07 
88 Aug 8, 07 


06 


71}¢Sept 7, 06 
78 Nov 12, 07 


108° “July 1 11, 06 
87 Mar 19, 


102° “July 10, 07 


109 Oct 15, 07 
88 Nov 20, 07 


98i¢Nov 6, 07 


71 Nov 26, 06 
11 Oct 80, 07 
2 Nov 2, 07 








eleeee seeeee 


10, 07 
ey pas 


07 liter & 8, o7 


Loeigraly 80, 07 
110 13, 07 
107 es? 07 
75 Dec 17, 07 
75 Dec 
90 Dec 
87 Nov “s} 07 
8'784Dec 13, 07 
814;Nov 26, 07 
87 Dec 17, 07 
91 July 12) 07 


102 Nov 16, 07 


7/106 May 8, 07 


87 Nov 6,06 
106 Nov 21, 07 
100%Oct 18, 99 
:}110 Mar 18, 05 


128 Oct 15, 07 
i08%Dec 14, 07 
"89 Oct 22, 07 
102 Nov 27, 05 
29% 


Mar 19, 06 


108% Dec 9, 07 
89 Nov 11, 07 
88Aug 3; 07 
107K Aug 8, 06 
117 May 27, 07 
72iFeb 28, 07 


88 Dec 5,07 
108 July 11, 06 
88 Oct 14: 07 
95 Feb 6, 05 
108}40ct 2, 07 


109 Oct 15, 07 
913<Dec 17, 07 
104 Apr 5, 05 


6iMar 9, 05 
loosDee 17, 07 


74%Dec 17, 07 
1434Dec 17) 07 
9i¢Dec 18, 07 


See eeeeeeeeesesees 


905July 29, 01 












































JANUARY 1, 1906, to Date 











Last Sale 

















TITLE OF BOND—RATE. 8 
a 
Seviean, Repose iat g ¢0.. sift ood DUE 
Mich Cent Col g 33¢s....... -1998} 4.75) 4.77) 91 Feb 6, 06 
Michigan Convral to 63 .. 1909 5:87 5:01 107%430n 19) 08 
it 68..... ° . y une 
S Bu, ese botuawed . 1981 rr - ers = 18 06 
lo io registered............... 3 , une 
= eiseee ceniebcoe ebien'’s oee++ 1940} 83.99) 3.98 ee 23, 06 
do eee ee 8.76] 3.4 = “26, 06 
@do Ist g B3g6.........cecccecees 8.78] 3.85] 984¢Feb 16, 06 
Midland R of ago ony «a pbeaee ~ 5 99] 5.91) 1094Jan 11, 06 
Midland Terml Ry ist gs dc 0 gdb ous chiddesed HoceSevecbbidacndds 
@ Mil Lake Shore & Westn Ist g 6s..1921) 5.31) 4.70 126i¢Jan 19, 06 
do yy fake» Ae wm hay =a -1929| 4.47] 4.17/118 Feb 27, 06 
edo lst g 6s Sis sngulbbeghdilhs tabita civvebecs es 
edo Michigan div Ist gé6s........ 1924) 4.71] 3.82 arin ater 27, 06 
do incomeés..........sseeeees 6 MER dc cccchun cocuhesécedencesesesessfoc 
Milwau & L Winnebago Ist 6s....... 1 RE SEER, Re ee a 
on tae ist main line 6s ...1910} 6.02) 6.12 108%{Mar 17, 06 
@do_ ist com 66............seeees ..1918} 5.88] 5.60|115 Feb 10, 06 
Minneapolis & StL Ist gtd g 7e...... Mica wccdine bnalhehehséhieneueks enc 
Minneapolis & St Louis Ist ¢ 78 , nisi 1927| 5.47| 4.81|180 Mar 13, 07 
do mn Extension Ist ms pastid 1909) 6.83) 5.77)105 Apr 16, 07 
do Pacific Extension 1s g 6s .-1921| 5.14) 4,39)/1204¢Feb 6, 06 
do Sowestn Extension is’ gis. Mi pcptatsecvitieladiscatoesceveses 
eS aS 1984) 4.93) 4.90)1144¢Jan 20, 06 
do ist and refunding g 4s....... 1949} 5.00) 5.17) 97 Jan 17, 06 
Minn 8 P & 8S Ste M Ist con g 4s..... 1988} 4.28) 4.39/102/Apr 25, 06 
Minn 8 Ste Mar & Atl ist 4s g..... -1926| 3.99} 3.99 10By4June 25, 07 
Minneapolis Union Ist g 6s....... cool) 55k. odfed cpastaccvecscceoecocscs 
Mo Kan & Eastern ist gtd g 5s......1942) 5.05) 5.06 116 Feb "8, 06 
Mo Kan & Ok 40-year ist Mivceuha 1942) 5 55) 5.66/109%Jan 25, 06 
Missouri Kans & Texas Ist g 4s...... 1990} 4.29) 4.30)103 Jan 22, 06 
do ee Kate hin br oabere os se0axd 1990) 5.00) 5.02) 925Jan 29, 06 
ao is Sicha ‘siaw c--a0m| 624] S00) SiPeb Bh 
ing m 24) 5. ‘eb 
do RE RE II, TER OER WK) EN 2 
do n mtge sk a Aga Bg 1986) 5.92) 6 32 90i{Nov 80, 06 
Mo Kan & Tex St L div Ist ref g 4s 2001) 4.89) 4.90) 94 Feb 13, 06 
Mo K & Tex of Tex Ist gtd te. sgh 1942) 5.34) 5.41|1095¢Feb 14, 06 
@ Misso ic Ist con g 68....... 1920} 6.85) 5.72)1253¢Jan 3,06 
do trus trust g 5s stam eeveeeees1917} 5.49) 6.20|/107}¢F eb 13, 06 
do do registered....... eeéecees 4.76) 4.38|1074¢Feb 17, 06 
do ist collateral g 5s sees sevtere eee: 5.55) 6.12)108}¢Jan 25, 06 
do do registered... ee MPeaES ERAT Ss SS die deeds 
do forty-years 4s gold loan... 4.76) 4.98) 944¢Jan 13, 06)" 
edo 3d mtge 7s extended at 4.15) 4.20) 98 Apr 07 
ae & See Birmingham prior lien J 4.77| 4.72)1153Apr 14, 06 
lo eso becedubenegetevece ‘as PEE RIA Ae ere 
do an WBoodcre COE: —_ Yr: pdonceincncnecedeceoss sees 
‘ace GREED ic ones dcada~seegauilnceceshe Cevcrfocvccesccesoedesoaice 
Mob Jack & Kan City ist con g bs... 5.12] 5.18) 98 Aug 06 
Mobile & Ohio new g 68 ...........+. 5.21 4.81/127KNov_ 8, 06 
do ist extension g 6s..... sendas 5.88] 5.83/1C03 Nov 27, 07 
- Se SE ainiatindc cesenenhas .1938} 4.93) 5.23) 99 Jan 15, 06 
ontgomery div ist g5s.... 4.94) 4.92/114%June 1, 06 
Mobile & Ohio col trust g48........ 5.10) 4.43 98% Feb 6, 06 
do registered......... nadecsen. Anenetweses sash eshobtana eoseses 
e@ Mohawk & Malone ist bait 4.55) 4.74)103 Des 8, 06 
Monongahela River 1st o&:. seve 1919) 4.74) 4.40/105% Feb 8, 07 
Montana Central ist coccosell 4.83) 4.52/136 Jan 25, 06 
do RODD a i Scccas cpséheo keh eden 4.49] 4.04/186\May 31, 06 
do lst gtd g Se. Se healianad eeuhibies 1987} 4.87| 4.83/119%¢Feb 1, 06 
do registered ... 6o0alasbncelé Comes 6 putedes evecceess 
Mo mle © Seuep tes .. 1 5.64) 4.25/127 Sept 13, 06 
De sscndesseodeucces 5.29] 4.60/118 Feb 17, 06 
@ Morris & Essex ist 7s......... 8.46) 5.43)125};Jan 20, 06 
edo Ist-con gtd 7s............... 6.11) 4.39)127 Jan 18, 06 
do do wile ata g i © noc edi leapesabeceseelss ce sedevesecscese 
edo ist refun gtd g 3s. scidelbsadibassedies onesonececesies 
ye Chat & St Louis Ist 7s...1913) 6.60) 5.71/1195¢Apr 
Jusper Branch ist eeegeceeee 1928} 4,90) 484/115 19: 08 
4 J = oeee+ 1928} 5.26) 4.741194 Feb 16, 06 
do T @ P Bran peovesoncntaae PES Meee: access 
Nash Flor & Shef iet at ig te 4,42) 4.20|117%Jan 29, 06 














eeees se eeeee 


72 Nov 265, 07 
7L Nov 29, 97 
104 Dec 22, 
118July 18, 06 
119 June12, 06 
i 28, 07 
"94iZDec 26, 06 
+4 May 
100 Nov 4,07 


ili Nov 30, 07 
118 Apr 26, 07 


100 
105 
peasongazce , 07 

105 Apr 16, 07 
118 haosage 5, 06 
Nov is 07 
Nov 11,'07 
June 25, aed ~ 
$e ke 

ov 

89%3¢Oct 80, 07 
75 Oct 25, 07 
98 Nov 29, 07 
75 Nov @, 07 
"ROiZNov 26, 07 
Mar 2 


i103” 
75 
95 
102 


82 


893¢Nov i4, 07 

104 Jan 6, 0 

darn 5 26, 07 
iy 

113 Mar 529 


ee eeeeeeeeeesesees 


ug 2, 07 
1024,0et 18° 07 
72 Sept 16, 07 


136{May 31, 06 1 


105 Dec 13, 07 


127° “Sept 13, 06 
116 Nov 21, 06 
109 Nov 19, 07 
117 ¢Sept 4, 07 


06/108 Nov 8, 07 
101K%Dec 2, 07 
11644 May 97" 07 








ili Aug 8, 06 


06/104 


8, 07| 92 


105 May 2, 00 


100%Jan 28, 07 
106%Nov 2 


142% Feb 10, 02 
128%4Feb 27, 06 
110 Aug 21, 05 


eee er eweeseseses 


3, 
105 Apr 16, 07 
118}¢Jan 18, 07 
113}¢Mar 10, 05 
1038 Aug 12, 07 
81 Dec 9,07 
95 Nov 11" 07 


~. 


90}¢Nov 29, 07 
933¢Dec 17, 07 
81 16, 07 
v5 Dec: 11, 07 
T74Nov 7, * 


"86 Aug 2, 07 
97%May 2, 07 
6|115%Apr 14, 06 


Pee eeseeeeseeresee 


ug 
108%0e8 i8, 07 
79 Oct 14, 07 


“O7igMar 27, 07 
105%Feb 8, » OF 


June 23, 05 


PCCCH SSeS SE seeTere 


109 Nov 26, 4? 
17, 07 


113%Feb 28, €7 



























TITLE OF BOND—RATE. 


~ 


JANUARY 1, 1906, to Date 





Highest 


Lowest 





Last Sale 





Nat R R of Mex omer lien g 43¢s....1926) 4.80 






do ist con g4s........... ebscewe 
eNew Haven Derby cons bg 5s. .1918 
abe me | Junction R gtd ist 4s...... 1986 
sunred amtidledien.. Sends 
NO & Motile » Ist g Gs.. peiiddnas 1930 
do 2d-g 6s............ . 1930 
NOG N Eastern prior toa g 65... 1915 
Newp & Cin Bge gen gtd g 4i<s..1945 


N Y Bklyn & Man B Ist con g 5s.. 


eNY Conti &Hudson R g mtge BigeinT 


do do registered 


do deb g 4s Saiscanisiinnilinacan . 1984 
tered. sine enaktelins 

W ¥-Ghicago & St uis Ist g 4s. ...1987 
registered...........05 etecessege 

N ¥ & Greenwd Lake gig 8. 1946 
oN ¥ & Harlem g'8ig0...000°0.°.2. 300 
eny wanna & Wn ist 6s.....192i)_ 
do construction 5s.........s.0. 1923) 


do terminal & Improvement 4.1923 
NY LE&W Coal&RR Co ist cur gtd 681922)... 
N YLE&W Dock & Imp Co Ist cur 681913 


N Y & Long Branch gen g4s..... +1941 
NY& Northern ist g 5S........ ooo 21927 
N Y Ont & W refundin sos 5 maa eng 
do tered $5,000 only.....ss0.- 
NY & Putnam ist con gtd g 4s. ovcnckOne 
N Y & Rockaway Bch ist g 5s.......1927 
N Y Sus & Wn Ist refdg g 5s........1937 
, 2d GF 4348.....cccccccccccces = 
0 BB. cceee ecccccccceccces 
- ferminal ist g 68 :207°2.222:1048 
0 registered each..... 
N Y Texas & Mex gtd Ist g 4s.......1912).. 
@ Nor & Montreal 1st gtd g 5s.......1916 
Norfolk & Southern ist g 5s......... 1941 
Norfolk & Western R R gen g 6s....1931 
do improvement & ext g 6s....1934 
do New River Ist g 6s.......... 1932 
Norfolk & Wn Ry Ist con g 4s.......1996 
do registered.........0ss.000- renee 
GO -GMBOTL DOMES. 60. ccccccccvecessics 
do divisl Ist lien & gen g 4s... 1944 


do registered.........++.... vee 
do we. C& Soo Joint 4s. .1941 
e@ Northern Illinois ist 5s...... vosesniana 0 


Northern Ohio ist gtd 


eeeeeee 


he pr lien SE ot g aan. 1907 1997 
2: Beant ig 


eee eee eer eee reseseseene 


40 gen lien Ry & land gnt g 8s..2047 
do do rogistered.......sseress. 
do St Paul uth div g ‘ds... 1996 
do do registered............... 
Nor Pacific Term: Vo Ist g 68....... 1933 
Northn Ry of Cal Ist g@ 58........1938 


e@ North 





Offic Connecting Ry 1 bas F deta 
st 1 
Uhio Indiana & eat Ist pa Be pis-eibiee 
Uhivo River Railroad Ist g easenen 
do gen g 5s eo seecccccecccocece ov 0001937 
Oregon & California ist gtd g 5s. oo 001927 
Oregon R R & Nav Co cong 
m Short Line R BR ist g 6s. 
ist con g 5s......... . 


do gtd refunding red. ee 
ao ao stered .... 
°.24 


Oswego & Rom fa 5S soon 
eOttumwa CF & Paul ist 58..... 1909 
Ozark & Cher Cent Ry ist gtd g 5a. .1913 








isconsin 1st 68.......++.-.1930 






5.34 


OU OU 
Dato WP Or 
HK WAaUNWS 


4.62 








OES 
COOROCAIWOAK 
Ok TV OOw 


wor 


Pe: 


> 
st: 


OU FW CO 
WAOROMWMD! 
> WHHRNHS IS: 


a 
a 


"23| 127% 


OUR SOU OU 
int G9 OY S GO G GO ENG doo 
OW ID H 20 ITC oD 








105 Apr 6,06 
87kJan 28, 07], 


eeeeee 


130° “Jane 13, 06 
ies 19, we 


110XNov 21, 06/1 
99%Jan 16, 06 


eeeeeseseeeer.ees 


10issduly 16, 06 


126iJan 8, 06 
114%Jan 25, 06 
LO2%pJuly 80, 06 


eee eeeeseseeseee 


111 Apr 10, 07 
104%Jan 9, 06 
101 igJune 29, 06 
1043¢Feb 28, 06 
111 Jan 28, 06 
1174¢May 25, 06 
103 Feb 8, 06 
110 Jan 19, 06 
118 May 8, 06 


eeleeeeesesreeeeseeees 


111 Feb 14, 06 
132%Jan 22, 06 
180%Feb 15, 06 
Oct 22, 06 
102%Mar 30, 06 
100 Feb 16, 06 


seers seeeeseeee 


O5i¢Jan 13, 06 
Dec 07 


117 Jan 1? 06 
106XJan 12,06 


3|106 Jan 25, 06 


78iJan 24, 06 
76 June 25, 06 
101 Jan 24, 06 


91117 Nov 14, 06 


112 Feb 8, 07 


Cee eee reeeseseses 


116 May 16, 06 
114%Jan 20, 06 
102% Mar 2, 06 
102 Apr 5, 06 
126 Jan 23, 06 
119 May 23, 06 
97i¢Jan 18, 06 
944 Oct 2; 06 


103 Aug 13, 07 
102% Feo 7, 07100 


100%Mar 1, 








pwener 25, 07 
Nov 21, 07 


i2i Mar 14, 07 
122\Mar 19, 06 


10\Nov at 06 
SakNov 22 OF 
ov 
86 Nov 22, 07 
oe 4 2, 06 

Dec 2, 07 
100%0et 31, 06 
99 Dec 9, 07 


10i1iJuly 16, 06 
115 Oct 24, 07 
102 Nov 19, 07 
86 Nov 4 07 


Liter 26, 07 

Nov 12, 07 
OSKAUE 19, yi 
Dec 12, 


943<Oct 93° 07 07 
110%Apr 1,07 


100 Oct 17, 07 
115 Nov 21, 07 
129 June 14, 07 
18734Oet 22 06 

Nov 23, 07 
91 Sept 12, 07 


eee ee eee eeeeeseeee 


75 Nov 27, 07 
99 Dec 9 07 
110 Apr 23, 07 
93% Oct 30, 07 
95 Dec 2, 07 
62i,Nov 19, 07 
70 Apr 16, 07 
95%Jdan 8, 07 
113%May 2, 07 
112 Feb 8, 07 


ee eeeeeeeeeeereres 


8744 Nov = 07 


i18iKNov 30, 06 
110Jan 5, 06 
97%Nov 18, 07 
87 Nov 23, 07 
107 Nov 15, 07 
100 Nov 21, 07 
75 Oct 25, 07 
87%Mar 29, 07 





103 Aug 13, 07 
29, 07 
963<Sept 23, 07 


senerer 25, 07 
'7546Dec 2,0 07 
125%Feb 6, 97 
106 Sept 8, 02 
125%May 2, or 7 
122% Mar 19, 06 
10814 Aug 94 


eee eereeeeeeseeese 


110XNov 21, (6 


89 Dec 17, 07 
843¢Nov &5, 07 
90% Dec 17, 07 
100% Apr 25, 06 
95 6, 07 


117 July 20, 05 
10134duly 16, 06 


118 Dec 13, 07 
ro Nov 1¥, 07 
87X{Nov 19, 07 
118 July 25, 04 
109% Sept 14, 06 
110} May 28, 07 
91 Dec 18, 0 
9534 Aug 19, oF 
6/1014 Dec 14, 06 


100 Oct 17, 07 
115 Nov 21, 07 
129 June 14, 07 
127Oct 22) 
92 Dec 17, 0 

91 Sept 12, 07 


Settee eeeeereeeeee 


76igDec 17, 07 
Dec 9, 07 
110 Apr 23, 07 


1135{May 07 
gag” iii 
129%Mar 8, 04 


87}GNov 14, vd 


eeeeeeees eeeeeeeere 


118iNov 80, 06 
114%Jan 20, 06 
97%Nov 18. 07 
Dec ,7, 07 
Dec *9, 07 

Dec 10, 07 
83 


87%Mar 29, 07 
108 Aug 18, 07 
100% May 18, 07 _ 
963<Sept 23, 07 

















TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Daté 





Yield 


Highest 


Lowest 


Last Sale 





[Pacific Coast Oo ist g he py 
© sores eseateg ©. 
edo 2nd extd g 5s..... coos 
eer 4 Ivania Co 
= 3348 Coi yo aon” 
do “gtd Sg co ee Se. 
certs gtd g 3s... 
a gtd g 3s trst ctfs ser C.. 
do g 3i¢s trst ctfs ser D.. 


1944 
do 15-25 yr gtd Gold loan of 1906 


@ Penn R R Co Ist real estate g 4s.. 
edo 
edo 
edo 
do ten-year conv3 
/- 


vee 111990 


wees lO 


OD This dice cid ecccctivcccceces ..19ii| 6.18 
do do registered.........++..../+ éaidesheo 


do registe 


Pine Creek tered gtd 6s. 


regis 
PCC &S8tLcon gtd g 4s ser weit: 1940 4.23 
gtd 1942 


do 


gtd 
do series E gtd g3 Pes 
do series F cong 
Pitts Cleveland & Toledo 


Pittsburg Junction Ist 
Pitts - unction & Mid 


a McK 
Pitts Bheasngo “8 i Bris Ist g 5s.. 
do _ ist con g 58 


..1948).. 
e@ Pitts Va & Char! Ry Ist gtd g 4s. .1943 
Pittsburg & West ist g 4s...........191 
Pitts Ygstn & Ash ist con 5s........1927 


@ Rener & Garatoge 1st wm 


Richmond & Danville con g 6s.......1915 
1927 


do deben 5s stamped........ ° 
Richmd & Mecklenburg ist g 


Rio Grande Junction Ist ea g 8s . ii 
mge 481 


Rio > caren , o-— RR 
Rio Grande Western iste a 
do mtge &coltrg ser A... 
e@ Rochester & Pittsburg ist g 6s .. 
edo con ist g 6s 
e RomeW &0g 
ote © SS aor bib ged g &... 


Rutd Canadian ist gtd 
Rutland R R ist con g 





PSAP PP PP Pe ee OF 
AIWHNCwagaeR OQ HK O 
~~ 


3/105%{Jan 22, 06 





g/110 eb 24, 06 


}4|100%{Mar 7, 07 


59/119" “June 18, 06/1 


11922 
conlst extis cou bd cur1922 








114Mar 12, 06 
105 Jan 11, 06 
120%Jan 25, 06 


Loetsame 18, Of 
Dec 11, 0 
10K sane 8, 08 
92%Jan 18, 06 
98 Feb 19, 06 


97Jan 16, 07 
106}¢June 19, 06 
_ Nov 12, 07 


101 Jan 17, 06 
97%Oct 18, 06 
112%¢Mar 28, 06 


101 Feb 8, 06 
80 Jan 20, 06 


eee eeereceses 


Dec 4, 06 
1109 Mar 5, 06 


107 Nov 26, 07 
112%Feb 2) 06 
1124%Jan 12, 06 


94i¢Jan 2, 06 


107iKNov 12, 06 
99%Jan 16, 06 


100° “Jan 18, 06 


1025Jan 8 06 


4 
96%Nov 27, 06 
1883¢Dec 21, 06 


116 May 17, 06 
114Feb 13, 06 


100 Jan 22, 06 
92 Jan 20, 06 


124 Apr 26, 06 


128%Feb 23, 06 
Lie "Mar 8, 06 


Ceerereeeeeesseees 








923 Nov 22, 07 
100 July 8, 07 
116 May 81, 06 


06|:00 Nov 2, 07 
6\101 July 18, 07 
904¢June 8, 06 


901¢Mar 20, 06 
84 Nov 20, Ps 
101 Mar 4, 

105 Nov 12) ov 


87 Nov 15, 07 
834Oct 25, 07 
91 July 12, 07 
06/112 Jan 10, 07 


84 Dec 6,07 
Aaa Nov 27, 07 


107igOct 10, oat 


104% Dec 4, 0 06/1 


110% Mar 5, 06 
115i¢Mar 22, 06 


Fee eeseeeereseeree 


107 Nov 26@. 07 
107 Nov 13, 07 
106%June 26, 07 


98 Jan 4,07 
89%Aug 8, 06 


w iggy od 12, 06 
Nov 25, 07 


88KOct 14, 07 


eee eeeeerereesees 


864Oct 23, 07 
95% May 16, 07 
85 Oct 26, 07 
96%Nov 27, 06 
133; Dec 21, 06 


109%4July 2, 07 
99}40ct 10, 07 


81 Nov 20, 07 
86}{Dec 6, 06 
124 Apr 26, 06 
118 June 19, 07 
102 Dec 3, 07 


88 Nov 14, 07 


100 Dec 11, 07 
100 July 8, 07 
16%Mar 5,0 


100 Nov 


Ngo 20, 06 

Nov 20, 07 
108 Nov 25, 07 
105 Nov 12, 07 


-|106 Ang 28. 03 
89%Dec 17. 07 
865Des 17, 07 
91 July 12, 07 
112 Jan 10, 07 


84 Dec 6,07 
gH 


115i¢Mar 22, 06 
118° Jan 7,05 


107 Nov 26, 07 
107 Nov 13, 07 
107 July 19, 07: 
1 12¢¢June 12, 05 
10084 Mar 7 
91 Feb 13° 07 
ed 7, 04 
1275 Oct 21, 02 
119 June 18, 06 
119 Apr 11, 04 


120 Oct 11, 01 
81}4Dec 18, 07 


107}4Nov 12, 06 
5, 07 
189 Jan 21, 03 


120 Mar 23, 06 
98 July 14, 97 


07 
A ap al is 05 


93 cue +4 07 


96% Nov 27, 06 
133}¢Dec 21, 06 


109% Aug 16, 07 
99%Oct 10, 07 
98 Feb 18, 05 


87%Feb 19, 07 


124 Apr 26, 06 
118 June 19, 07 
102 Dec 8, 07 


88 Nov 14, 07 
nai 24, 05 














TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Date 








Segins Fee eee eee. -1981). 


RA gy her werd og bey 1947 
St Lawr & Adirondack Ry ow 1 
do 2d g 6s. . 1996 


St Louis & Cairo col g 4s............ 1930}. 
1931 


St Louis & Cairo gtd g 4s: 
Go "gon con stamped ged 
& 





do gen con stam 
do mas x & ~ od 
do tered 


St L Kan C & N St Chs B ist g 6s.. 
St L Memp & So’eastern g 4s. ‘1909 


do Southwestern 
do refunding g 4s 
do do 

do five year 4 


St Louis Southern Ist g a 
St L Southwn Ist g 4s 
do 2d g 4s inc bds certfs 
do con g 4s 


St 7 oe A oe Ist 5s.. 


te 
8 gold notes... 





eSt Paul Minn & Manitoba 2d 6s....1909 
edo 1983 
do do registered 
edo g 6s reduced to 4is......... 1983 
do do tered.. 
edo 
do~ 


do 
do 


do ctfs. 
eSt Paul & Sioux City Ist g 6s 





do 
do @58.........2.. 4911 
Gesheses & Bean © ist 5s 1926) 


Sher Shreve & So Ist 


a eens a — ds 
So yg of gtd ist 


do do 
do istcon 
Southn Pac RR 


{0 Bo Loule’div Ist ¢ ao... 
do do registered 








.72|124%¢Feb 14, 06 











94i4Jan 25, 06 
183 “Jan 18) 08 


98i¢June 5, 06 
117%Jan 20, 06 
109% June 18, 07 
98% May 28, 06 


98 Nov 30, 06 


97 Mar 26, 07 
99%Jan 23, 06 
89 June 7, 06 
82 Jan 8, 06 


117\July 18, 07 
lio “Fes. 27, 06 
100%Jan 10, 06 


109%;Mar 27, 06 
187iJan 31, 06 
184 Dec 17, 06 
112}<Jan 27, 06 


i1i Mar 10, 06 
1044Jan 18, 06 
510074 Oct 8, 06 


Peeters eeesereeees 


125 Apr 38, 06 
90 Jan 25, 06 


182%Jan 80, 06 
108 Apr "7; 06 
92 Jan 17,06 


104i0ct 29, 06 
110 May 22, 06 


108%Apr 8, 06 
994¢Apr 5, 06 


95ijFeb 9, 06 
92 Apr 4,06 
1065¢Den 
107 Apr 
1183(Feb 15, 06 


119 Jan 8, 06 
97% June 26, 06 


119}Feb 15, 06 
117}¢Jan 25, 06 
119}4¢June 3 06 
99%Jan 24, 06 


108iFeb 5, 06 
111 May 4 07) 





“82° "June 24, 07 
122 Jan 18, 06 


Seer eeeeeeseeeseee 


saaterad <3 cslani ce 

100 "Noe an 07 

109% June 13, 07 
70 Nov 10,0 


80 Dec 10, 07 
100 Apr 28, 07 


110%Nov 30, 06 
110 Nov 4, 07 
9O4¢Nov 18, 07 
91 eee 15, 07 


saizice: 29, 06 


97 Mar 26, 07 
80 Nov 20, 07 
60 Nov 26, 07 
54K Nov 23, 07 


100 Oct 15, 07 
106%jMay 7, 07 
98i<Sept 5, 06 


101 Dec 18, 07 
119 Nov 22, 07 
184 Dec 17, 06 
102 Dec 17, 07 


100 Nov i838, 07 


98%{Dec 12, 07 
100% 0ct BO 


110 Oct i 07 


70 Oct 29, 07| 
112iJan 16, 06/1 


"90 Nov se 07 
59 Nov 387, 07 
94 t 12, 07 
06) ‘BassSept , 07 


Mar 12, 07 


July 16, 07 : 


94 
108}Jan 21, 07 
100 Nov 29, 07 
107 Apr 2, 07 


116 “May *'S o7/1 
82 Nov 23, 07 


90 Nov 22, 07 
114 Nov 20, 06 
118);May “ 07 


75 Nov 22, 07| * 


*g2°° June 24, 07 
122 Jan _18, 06 


92i¢Aug 15, 06 
108% Des 17, 07 
109} June i3, 07 
77 Dec 


87 Apr 238, 04 
80%Dec 17, 07 


100 May 28, 07 


111 Nov 8i, 06 
110 Nov 4 07 
108 Dec 16, 07 
91 Feb 15, 07 
1seeur 7, 05 

71}4Dec 17, 07 


98° Nov £0, 06 


97 Mar 26, 07 
84 Dec 17, 07 
65}4Dec 14, 07 
614 Dec 13, 07 


L1esopt 28 26, 07 


110 Oct 39° oF 


1een¢cen 80, 06 
112%Jan 26, 01 
90 Nov 13. 07 


67 Dec 10, 07 


801%Dec 1 

84 June Gor 
94 Dec 12, 07 
104 Apr 24, 07 
1014Dec 07 
a mas ibe. sod 


07 
b7Den 16, 07 


954¢Dec 17, 07 
114 Nov 20, + 


95 Nov 3B 07 
110} Apr 25, 07 


96 Dec 10, 07 
111 May 7 

























































& JANUARY 1, 1906, to Date 
TITLE OF BONO—RATE. 8 3 tast Sale 
3s ~ Highest Lowest 
South Pac of New Mex Ist g 6s...... 1911) 5.84) 5.24 105%May 16, 06/1085%Jan 7,07|\104 Mar 9, 07 
kane & North 1st g 6s...... ET CELE esbbedsedsbes es cvvedweiicteséecus 117 July 25, 00 
ten Island Ry N Y ioe PL S.A ee Cee oddccecsevcelecds vecvesoennces GAG vay. a8 
SSenbury & & Lewiston ist ee | Perrier rere ee pcceccecieededsledse cocadsedesceselndépee MbaEodeeses 
Peet tas aie .1939} 4.20) 4.10/112 Jan 16, 06)108},Jan 28, 07)108i¢Jan 29, 07 
do istcon g5s............ .1894-1944| 5.25] 5.29 1204Feb 5, 06| 97 Nov 80, 07| v7 Nov 80, 07 
= ean? Syn fd g 4s ...1953) 4.75) 4.86)100Feb 26, 06} 86 Dec 4,07) 86 Dec 5,07 
Oo )«=—_—s dos registered ...... ...c.ccclececes okeUd oeiube edpdoeceadeslecsteshdaabakucddalsecheehan btaabas 
Touas & New Qrinssabine divi Sidi 5.74) 5.05)111}44Jan “6, 06 107i¢Feb 27, 07|1074¢Feb 27, 07 
Sh MM BE sod cakcitesedeoeed 4.80] 4.76|110 Apr 10, 06/104 t 26,06|104 Sept 26. 06 
Tex & Ok do"peat Ist gtd g 5s........ is 5.01} 5.01/109Feb 13, 06| 100K 2, 07/100 2, 07 
Texas & Pacific Railway Ist g 5s..... 2000} 4.68] 4.68)124 May 17, 06/104%;Dec 38, 07/107 Dec 17, 07 
do 2d gincome ds............. .-2000} 5.56) 5.56/102 Jan 9, 06] 85 July 24, 06; 92 Nov 8, 06 
do Louisana div B L ist g 5s ...1981) 4.55) 4.33)110 Feb 23, 06 tgp on 6, 06/110 Mar 29, 
Toledo & Ohio Central ist BB. +4 1985 6.11) 5.14|1154¢¥Feb 9, 06|100 Nov 25, 07|100 Nov 29, 07 
do a div Ist g §0cdeRblns oseble c0cdel ce scdovcnedeceeUialeccceccesotiesesal 115 Oct 28, 05 
davibatune cede «++e0+1985| 5.27) 5.36/109 May 25,06) 95 Dec 6,07) 95 Dec 6, 07 
Toledo Peor & Western at ‘ — 5.12) 7.10) 93%Apr 24, 06] SO Mar 27,07) 80 Dec 17, 07 
ee See eee lien g iKs.. 4.76} 5.91} 90 Jan 18,06) 75 Nov 22,07) 75 Nov 22, 07 
do registered ......... ... bobeadine 4.18] 4.86] 85 May 13,07] 85 May 13,07] 85 May 13, 07 
> Te ee aed eoeveseoee -_ 6 24) 6.50) 841¢Jan 24, 06| 55 Nov 26, 07| 65 Dec 17, 07 
Tol Walhonding Vy & O Ist gtd bnds 
sseries A........... .1981| 4.89] 4.88/108 Aug 8,07| 97 Aug 5,07/108 Aug 8,07 
do } Ae Saget eessades eg reen pypartieey, aoesbts coetsctscckevessaeeane eSeccreecces 
do i Cre WB) osc cclocceseloccccscccsevcvedssloccccdcddevssededelseeese Goddvawsiiéve 
Toronto Hamilton & Buffalo Ist g 48.1946) 4.22) 4.27 95 Dec 381, 06) 95 “Dec 31, 06| 95 81, 06 
oy ters ist con g 5s..... 1928} 5.00} 5.00)1134{Feb 19, 06)102 Oct 16, 07|1024¢Nov 16, 07 
Bd WORE IEE co ccnccieciacesves 1952| 4.40| 4.47] 94i¢Aug 13,06| 98 Jan 8, 06| 93 Sept 27: 06 
Union Pacific lst RR & 1d gt g 4s ..1947| 4.10] 4.13/106%Jan 9,06] 92%Oct 30, 07| 994¢Dec 17, 07 
eS acsc0escasseceed 4.10) 4.13)106Jan 17, 06} 98 Nov 22) 07| 991¢Dec 12, 07 
rr 20-year Conv 4s........ « oe--1927] 4.89) 5.51} 864¢Oct 10, 07) 783¢0ct 24) 07| 83%Dec 17, 07 
SR eae SES SERS RA icddaebene Py Bet Pe 
United Ny Bit & Gan Go gen doi SédCbdleovseules Woes subewtesescetecs esccvesé eva shh 110}4Bept 28, 04 
Utah Central Ist gtd g 4s pdeecenceded , | ees es $isledinceeddevdsdvatichescene odepehégsad . 
Utah ge “wees SEO We vcveviscceses 1908] '7.1'7|...... 105iJan 16, 06/100 Oct 22, 07 100 ont 22, 07 
gos boegbassiccosebeseersccsves 1926) 4.75) 4.57/110 June 27, 06|105i¢July 3, 07|105\¢July 8, 07 
@ Utica Black River gid g 4s peeves 1922} 3.93] 8.84)104 July 24, 06/103 Oct 17, 07|103 Oct 17, 07 
a <A eta .++-1955| 4.28) 4.32/105 Jan 16, 06 — 1, O6|102%Feb 1,06 
Vera Cruz & Pacific Ist gtd g 434s ..1934) 4.64) 4.70] 98 Sept 13, 06 08 Sept 13, 06) 98 Sept 18, 06 
do Ist mtg gtd bon of 1984 ecsbeheccwseleiesd cevcrcccossssfecece veenecdossedepbuss cuwetensedtien 
wake erdigrs Val Ind & eré&Co’s ona 
Val Ind & lst Wf) «Bz 1926] 4.67) 4.45/107%;Apr 13, 06|1074Apr 13, 06/1073¢Apr 18, 06 
- gece ee mtg Bés........ 1911) 5.65) 5.80 aed June 15, 06/109 June 15, 06/109 June 15, 06 
oO ¥ wacel secdele eves Seesccvves Ssbéhocoveddece aivsccdccledendbesddoddctoc sis 
* do ser C 68....... Mil ieucaltevehdlscwoncesbs LOST y eae III] 128° Feb 28, 02 
io lo GBB, ,. Jacccccfecceccleccccdsccccccccccc[occecesscocctccccelscocesin tes coceces 
do do ser D 4-5s...... 1921) 4.67} 4.33 108i<Dec 12, 06 "4 “Nov 12, 06 108i<Dec 12, 06 
do do do || a ear & cccccloccccccccccccccccslccce. coccccccccscelescccccececcscccce 
do do ser E 5s....... BM sceseles SF ee CioessweddGelesocees mpomneee wy 20, 05 
do do do Mialvsocsnsossbeles Codebdieescedssdleceseces Sodeiecdcdioed ceakbessesasioss 
do do ser F 5s....... a eee eee ee, rer ererroce ree 115%Nov_ 2, 05 
= =e oneeeetsooasoccoseves 1986) 4.96) 4.95 114i¢Jan 16, 06 108 .Oct 12,07/108 Oct 12, 07 
guaranteed stm . 1986) 4.67) 4.56)114Jan 25, 06/107 May 1,07/107 May 1,07 
Virginia & Bouthwesters Ist ba. -2008} 5.10) 5.10)1144;Nov 2, 06|100 Nov 18, 07/100 Nov 18, 07 
Wiowtas Railroad Co Ist g 5s ......1989] 4.84) 4.79)1164¢Jan 30, 06) 995¢Nov 7, 07|104 Dec 17,07 
BB. cccccccccccecccccees 1909) 5.67) 5.83)109 Jan 80, 06) 89%Dec 2,07) 9O Dec 6, 
do debenture series A és. +e++--1989} 6.90) 7.03) 98 June 7, 06| 87igJan 9,06) 90 June27, 07 
do _ | eee »..1989/18 44]...... 86XJune 8, 06} 40 Nov 21,07} 47 Dec 10, 07 
do ist Hen equi ipment s fd g 5s. .1921) 4.93) 4.84/102 Mar 27, 07|100 Sept 10, 06/102 Mar 27, 07 
= 1st lien core veg Ce oneren 4.35] 4.41) 93 Mar 9; 06 93 9, 93 Mar 24, 06 
io registered ...... Reese cosbesses hsseee Sense 
do 1s pe 50-yr 42.. 
GWU 60 bs bocedctdeccdevsse 
do Det & Chic Exten ist t 8 5s. . 194i 
do Des Moines div lst g 1989 97 
= Omaha div ist  85i¢May Feb 18, 07] 8C}<Feb 15, 07 
Tol & Chic div 6 Juao 25, 07 92 July 20, 06 96%¢June 25, 07 
Wabas Pit Tora! Hy iat gi 90%Feb 1,06) 56 Dec 8,07] 58%Dec 14, 07 
Rie Tae a 41XJan 20, 06| 14% Oct 80,07] 18 Dec 12,07 
Warm Spriigs Viilay ing pbdadsevsbebecsesfe aialliteiadsasiieiiidaactel 118\Feb 17, 05 
e@ Warren Ist rf ag gtd g 8 BDEEs 5 cue\o cc beclouds dbbhvdeds accesiecectetgsctetscees 102 Feb 2, 
Wi nm Cent] Ry ist tes 1948 93 May "9, 06 91 Ma- 1,06) 93 May 9,06 
Wash Ohio & Wn Ist oy 1924 po ={ 19, 07| 944¢Oct 19, 06 Jan 19, 07 
te “eee ee spat Bigs, i July 19, 07| 87 July 17, 07| 87%July 13, 07 
Weathrfa M W & No Hy 1st gtd ba. A MRE ee fo age pe oe 106iNov 7, 04 
Western Maryland ist g 4s..........1952) 6.535) 6.66 an 24, 06 B9KNov 27, 07 62 Dec 17, 07 
Westn Maryland gen lion & cuv 40.1952 8.87])...0 56 2,06) 46 Dec 14, 07| 46 Dec 17, 07 






































‘ 








JANUARY 1, 1906, to Date 





Lowest 





Last Sale 





TITLE OF BOND—RATE. . > 
s Ed Highest 
Western N Y & Penn Ist g is........ 1987} 4.53) 4.38)118 Mar 2, 06 
do Ade Givin ds os vecccsgeces Gocee 1943} 4.50) 4.64 or ieen 30, 06 
GEE ME ctecesccnchesagcesncses 1943]... cecleccees Feb 1, 07 
Westn North Car ist con g 68........ 1914) 5.71] 5.09)114}¢June 22, 06 
West e~ WI GS Bsc occ cecceccccs 2361; 4.19) 4.19)109 Jan 26, 06 
oss onan ewentonns 4.25, 4.25|107KJan 4, 06 
West Va mt & Pitts ist & 6s aan thers 1911} 5.66 4.35) 109 June 13, 06 
en & Lake Erie Ry Ist g 5s...1926) 4.82) 4.69)114 Jan 3, 06 
‘Wheeling div ist gs inascsien 1 4.63] 4.42)1121¢Feb 9, 06 
os extension & [mp g 5s........ 1930)....++ cceedel.ccccce ooscceedeee 
Wheel & L Erie RR a con g 4s..... 1949] 5.73) 5.99) 93i¢Jan 22, 06 
do 20- one aoe OS ae NORD). cnccclcoercsioccvccececescsoecs 
Wilkesb & t gtd g 5s...... 1942) 4.83) 4.79/113 Apr 12, 06 
alias & & Sioux Falls eS eae 988) 4.35] 4.11 aaa teen 31, 06 
Wiscon Gen I Ry 50-year ist gen g 4s. .1949) 5.33) 5.55 95 Jan 12, 06 
U. 8. Gov’t Securities 
United States con 2s registered......1930) 1.92} 1.76)109 Nov 8, 07 
do con 28 COUPON...........e00- 1930} 1.92] 1.'778/106};Mar 12, us 
do con 2s regisd small bonds... .1930]......|. cocecfoccccececoccccce 
do con 2s coupon small bonds. ..1930|..... cacesiecne shenesecesncies 
do ete eoopeaweses 1908-1918} 2.98) 2.91|103% A: 
GO , GORDO sccccscvecccccces 1908-1918] 2.95] 2.80 iosiage A 28° 0 
do 3s = 02 FH small bonds. .1908-1918)...... ain etheeaiie talaeee siotuereine 
do 8s coupon small bonds. .1908-1918| 2.99) 2.97/104Mar 28, 06 
do te. npg Lavodshoae’s L . 8.38] 2.70/1314,Aug 31, 06 
BD We ctecseceensceestshe 8.38] 2.70|)182,%Apr 4, 06 
4o Pan Canal 10-30 yr 2s regstd. 1986 1.90] 1.78|105%0ct 9, 06 
Go dO COUPON.......+sseeeees WBE). vevecloceccele eeeccces evcvccce 
do. do registered smail.......1936|...... eercclovescovececcececs 
do do coupon small......0.++1986)......\.e00e. coxnadedneesekinns<heis 
District of Oi rioses-=s- ie 8.14] 2.54/118 June12, 06 
do small ccecccccnccccccssccccle Soagelecncceleccsoccescccocescs 
do re Png aca sesesecccenhidectSenncelesoapoloeesseiceces genepsoecces 
Philippine {slands land pur 4s. .1914-1934| 8.64] 8.43|111 May 8, 06 
Ps "publ works & ic Works ‘and - 1985) 3.71] 3.55)108%Feb 26, 06 
Philippine Is 4% Public . 
Imp Ten-Thirty-yr Reg Bonds..... a ee ere ahaetia tian ae oeeinsien 


Foreign Gov't Securities 

Frankfort-on-the-Main, Germany, 
loan 3}¥s series 1, 1901 

Imper Japanese Gov 4}¢% ster loan , 


do second SCTICS..........seeseseees 
Imperial Jap Gov 4s sterling loan cou 
bearer bonds. 


TeEgistered...,..cseccseee aecenae 

Us or Mex 1d ins of 1890s f 5s 

U 8 of Mex 4s gold debt 1904 ser A.1954 
do do do ser B. 1954 


State Securities 


ALaBaMa currency funding 4s.......1920 
LOUISIANA new con 45........ woseeelVl4 
do do small bon inhib wadalh 
NortH CAROLINA con 48.............1910 
Oe: Si dnnh en baes onehacuwne +aerncn 


do construction 66.. sigrreeeenss gio 
20-40 





SouTH Cako.ina 43¢6 














eee eee eee eeeeeees 


eeeeeeersesese 


‘1101%Mar 22’ 06 


96 May 28, 06 


eeeerererereesee 


See eeeeresesesere 


i a 
r » OF 
126 Mar 6, 07 


eleeece 





111 Sept 10, 07 
89%June 18, 07 
80 Jan 19, 06 


ig t 26, 07 
Nev 28, pas 


105 Apr 8, 07 
115%Dec 81, 


Peet eeeeeeeeeseses 


72i4¢Nov 22, 07 


108%Jan 11, 06 
103 Jan 15, 06 


eee eeeeeeeeseeee 


6|101 Nov So, 07 
6) LOOKNov 26, 07 
102 “Dec 10, 06 
119%¢Oct 24, 07 
119 Nov 4, 07 
re 9, 06 


eeeeeeeceessoes 


117}¢June 14, 06 


Cee eeeeeeseeeee 


109iJan 30, 06 
108%Feb 26, 06 


88%Oct 25, 07 
84 Oct 23,.07 


Nov 22, 07 
Nov 8, 07 
Nov 8, 07 
87%Dec 2, 07 


Ceeeeeeeeereeresee 


Cee eeeeseeeeesesee 


100%Apr. 3, 07 
1004 Apr 8, 07 
122 June 18, 06 


eeeeeereeseeere 


7|104 ~ Oct 


112 Nov 80, 07 
sonigene 18, 07 
Feb 1, 07 


sl1osKAug 1; 06 

5, 07 
110 Dec 6, 06 
111% Aug 25, 05 


71 Dec 16, 07 


104%Dec 9, 07 
104XOct 81, 07 


101 “Nov 20, 07 
1004 Dec 6, 07 
102° “Dec 10, 07 
119%Oct 24, 07 
119 Dec 16, 07 
Aeee 9, 06 


eeeeereereseoeeees 


117}June 14, 06 


i1i “May 8, 06 
108%Feb 26, 06 


$65,Dec 17, 07 
86%<Dec 17, 07 


80 Dec 17, 07 


@eeeeeeee 


"995{Dec % 07 
98 Nov 6,07 
97 Dec 16, 07 
88Dec 12, 07 


eee ereeeeeesseses 


tt Mar 20, 04 
051¢Dec , 04 


eeereeeeeeseeeee 


ee 
196 ie: 8 6, 07 























TITLE OF BOND—RATE. 


SARUARY 1, 1906, to Date 





Highest 


Lowest 





Last Sale 





TENNESSEE new settlement 8s.......1918 


do piaptedssavernaevdsieouion aan 


do Pins biks és daab Seasedéalsen 

, 4398....5.4- yy > gemeneaa 
penitentiary 43¢s..........6. 

Virernta fund debt EW oecodennee 
do zoaienere’ oop tecneeeeaas dat 

do eferred cts Issued of i871... 

do do Brown Bros & Cocfsdo .... 








Coal and Iron 
Buff & Susq Iron Co ist s f 5s wbeenve 1 
do 25-year deb g 5s............. 1926 
Cahaba Coal M Co ist Ms cccews 1922). 
Clearfield Bituminous Corp’n 
1st s f int gtd g 4s ser A....1940). 
do small bonds ser B................ 
Col Coal & Iron Dev Co gtd g bs 2001909}. 
Col Fuel & Fon Oo gen fi g 6... ids 
= onc | Sn ate pengnmapege’ 1 
lo ane eavapececebbnesé 
Colorado Fuel Co __ See ooo ee 1919 
On en et eee r tr gt 5s......1984 


‘1105 Jan 23, 06 
. 102%Jan 27, 06 








Const Ind Coal Co ist 30-yr 6 fd be. — 
Continental Coal ist s fd gtd g 5s.. 
Grand River Coal yy ee Ist 6 6s... “1919 


De Bardeleben C & EE ....1910) 6. 
Jeffen & Clearfd Coal & rn: 5s..1926) .. 


Kanaw & Hock C & C 1st 
Eahigh Vip Goal Co let ar wall 


PCPS e ee eee eee eEeeeele® 


do ist 40-yr st sea Sg 1988 
Oe Wilkos, Coal con Bs.......i9i8 


io con extended med mpeg 4 ies Rte 
Pleasant Valle g 
soctay Creel & ir Co pur an bag “19468 


st g sk fd 6s.....1912 
Sunday Creek Co 39-yr col tr s f 5s. mo 
Tenn Ir & RR gen 5s........... 
do Birmingh div Ist con 6s.... “Ie 
do Tennessee div Ist g 6s.......1917 
Utah Fuel Co Ist s fd g 5s....... scone 
Victor Fuel Co ist mtg skg fd 5s... 
Virginia Iron Coal & ke Ist g 5s. “1909 


Gas and Electric Light 


Atlanta Gas Light Co Ist g 5s........1947 
Bklyn Union Gas Co ist con gs... 
Ghtago Gas Lt & oe Th jist gtd $1198 
cago e Is 
Columbus Gas Co Ist ome 1983 
Consolidated Gas Co conv deb és... 1909 
they? nay Ney, ben? saylchguaapter:-~ 
Detroit City Gas Co g 5s.............1928 
Detroit Gas Co Ist con g 5s.. +++ -1918 
Edison Elec Ill Bk eratis 1939 
Edison Elec Ill N Ist conv g 5s....1910 
do istcong 1995 
Eq Gas Light Oo NY ist cou gis. +5 11988 
p canhedes hed cg, ax egy + 5s....1949 
General Electric Go deb g 8348... 1942 
Grand Rap Gas Light Co 53 ose 
Hudson County Gas Co ist g 5s..... 
Kansas Cy Mo Gas Co lst g 
Co oc Light & Pier gba... 198% 
© Purchase Money 6s..........1! 
Lac Gas LO of St Louis ist ao Ne 1919 
do refunding & iixten 1: Be. .1984 
Ist 
Milwaukee Gas Li basen ish g Gs. 1688 











ae Fuel Gas Co ist gtd g 5e.....1947 
0 wees eenccccccccccssse 
Newark C 1 


NY Gas 
. 





do purchase money col tr g 4s. .1949 








6.62] 98 Aug 14, 06 


or G0 
Qe o 
wan 


eae 


Ak WOW © 
VDOroargcw 


» 
: © 


108}4Apr 24, 06 


oe: 
Oo: oS 


7/122 Feb 6, 06 
108iJan 28, 06 


eee ee eeeeeeseseee 


con g 5s... . 1945] ... 
WEP Cela ool te 581948) 5. 109%Jan 16, 06 


96%Aug 20, 06 


“ 97iNov ov 26, 06 


tn a 06 


Mixva md Bt 06 


99%Jan 7, 07 
984%Dec 12, 07 


OOF eee eeeseeees 


"77 “Aug 17, 06 


10252 ‘is 26, 06/10 
loBseroD 19, 06 


105i;Dec 5, 06 
115dan 19, 06 


102i%Feb- 23, 06 


“W8i<Jan 8, 07 
78\¢Jan 18, 07 
101}¢Jan 27, 06 
111 June 20, 06 
1103%¢Feb 20, 06 


933¢Feb 28, 07 


i18 Jan 10, 06 
Jan 3,0 
107 “Jan 3 06 


168%Jan 26, 06 
108 Feb 16, 06 


105 Feb 25° 07 


eeeees 


Feb 8, 06 








92 Jan 18, 06 


Cee eeeeeseeeseesesiree 


Se eeeeesereeeeeesslo 


105%{Dec 5, 0 
106 Oct 16,0 


or 18, “ay 


0 
93%Mar 13, 06 
104igFeb 13, 06| 9 


118 Apr 2,06 118% June 20, 06 


ee eee eres eeene 


102 July 6, 07 
98 Feb 8, 06 


115 May 7,0 


eee eee ween es sees 


100% June 20, 07/1 
9iigdan 10, 07 
100 May 7, 07 


77 Nov 2i, 07 
65 Nov 13, 07 





91%40ct 1,07 


"95ifOct 22, 06 


“94igBept 6, 06 


Si{May 2, 07 
20“san 11, 06 


~ 


98 Ang 28, 07 
93{/Dec 12, 07 


Pe eeeeseesereeres 


ee eeeeseeeseere 


44 Oct” 23, 07 
75 Nov 13, 07 


Se eeesereeeeseees 


eee eeeeeesesere 


eee ee eeeereeeres 


Serco eee eeeesere 


shine 26, 07) 
94° “Deo 7, 07 


sete eeseeeeeseeee 


78i¢Jan *'s 07 
oe 18, 06 

Nov 7, 07 
99 Nov 4, 07 
99 Dec 4, 07 


93i{Feb 28, 07 
V7igNov 6, 07 


87}4Nov 2i, 07 
60 Oct 10, 07 
90 Nov 8, 07 


Dec 18, 07 


96 Nov 26, oF 


92%O0ct 11, 07 


95%Jan "2, 07 
Sept 23, 04 
O34 Moy 2) 07 
22%¢Dec 17, 07 


98 Aug 28, 07 
9aKDer 12, 07 
102° Dec 28, 08 


95 Ap: 38,02 


107% Dec 12, 04 


102% Apr 25, 06 
7| 98 , OF 


107 May 22) 97 
105 , 06 
106 Oct 16, 07 


eee eee eeeeoeeaseses 


See eee eee eeeeeeee 


78}¢Jan 07 
Tegan 1B 07 
85 Dec 12, 07 
100% Dec 16, 07 
100 Dec 4, 07 
981,Feb 28. 07 
78}¢Nov 20, 07 


See eee eeeeeesseee 


90% Dec 17, 07 
60 Oct 10, 07 
91 Nov 21, 07 
104 Dec 16, 07 
100 Oct 21, 07 
97 Oct 21 07 
5; 06 
93i¢ 13, 06 
100Aug 8, 07 


118\June 20, 06 


92 Dec 18, 07 
67 Oct 2,01 
86Apr 26, 07 
107%Dec 17,0 
102 July 6, o7 
98 Dec 22, 06 
7/116}¢May |, 07 
Deo 14 14) 07 
pe veacien 07 
91%%Jan 10, 07 


100 June 15, 07 


881¢Dec 16, 07 
71 Dec 16, 07 





























TITLE OF BOND—RATE. 





JANUARY 1, 1906, to Date 



























= Highest Lowest 
NY& Elec & P 1st con g 58.1980) 5.33) 5.50/104i¢Jan 26, a 95° Apr 380, 07) 95 80, 07 
N Y & Richmond mu Sh RR Al oats's Rboles sudan cnacpensine sedccesontcecdoces Ae, Bree. & OS 
Patérson & Pas G & Elec con g 5s...194¥}......|.. enewle ceccesdscdbecestclobsesudscowases -|104%{Nov 138, 05 
ha yet tl 1st con g dato4s 5.81| 5.78/128 Feb 7, 06 104i;Nov 22, 07 rt go 22, 07 
- o — <> detwoeees 947| 6.75) 5.71|107% Jan #06 829 Nov 20, 07 Nov 28, 07 
cis pati Co Ist g 5s.... » 1951). eee séthesees ews cows eee péfewondcbosstecodcsdicesaesvesvonbesess 
mton Gas ectric Ist g 5s...... WDD). cevecloccces| socccsccccccccscssecsesstcocdenercces 110 May 13, 05 
Union lee Lig ht & Power Co Ist 58.1982) 4.99 102 Jan 25, 07| 98 Dec 19, 06/101 sted 4,07 
Utica Elec L a eee ++ 1950}...+..]- hed ccwnpescs$osededledheenecaveuseeecaeesiwetenes cetaceans 
Westchester Lighting Co g 5s........ 1950} 4.97) 4.97 108%Feb 7, 06 101i{Deo™ 8i, 06 10iiFeb 1, 07 
Man’fct’ring & Industrial 

American Cotton Oil deb 43¢s........1915) 5.31) 7.00) 98 Jan 15,06) 80 Nov 4, 07 cope 12, 07 
Am Hide & Leather ist sk fd g 6s....1919) 8.28)10.17 gus Se 14, 06) #8 Nov 07 7, 07 
aa oo Securities Co deb - pcaeabntegs 7.47| 8.04 Mar 28, 06; 79 July 81, 07 39 Paly 81, 07 
do small bonds............. 7.64) 8.25 80 June 25, 07| 80 June25, 07) 80 June 25, 07 
am Sy ~ +, bond a mmpnenrente 6.28] 6.74/104 June 18, ~ 96 12, 07) 96 Oct , OF 
Am Thread Ca bewee pen taveuinen 1919] 4.98] 6.87) 93 Mar 12 82 Nov 15, 07| 82 Nov 20, 07 
y roti nag M deny ig Melt -1944| 6.50) 6.56)1171¢Feb 8, 06 85 Oct 380, 07) 98%Dec 17, 07 
do registered......... cveseuenseseves 6.65) 6.741164 Feb 6, 06 ga 25, 07] 91 Nov 12, 07 
Ss er oe eeeee-1951| 6.84) 7.06) 84 Jan 22) 06 Nov 1.07} 60 Dec 17, 07 

do do registered............... 6.42) 6.49) 80%Jan 8, 06 83 Oct 2,07) 60 Dec 8, 
Bethlehem Steel ist ext gtdsf 5s....1926| 5.24) 5.39) 96 Aug 4, 06| 96 Aug 4.06) 96 Aug 4, 06 
Central Leather Co 20-year g 5s...... 1925) 6.10} 6.81/102 Jan 26,06) 78 Nov 26,07) 83 Dec 17, 07 

Consol Tobacco Co 50-year g 4s...... 1951| 6.84) 6.99) 83%Jan 22, 06) 538%{Oct 81, 07| 60 Dec 5, 
Se rere ee 2 eRe 78i¢Mar 16, 06) 57 Nov 11, 07| 57 Nov 11, 07 
Corn Products Ref 25-yr 54 skg fund.i931| 6.54) 7.10) 78%Oct 10,07) 77 Nov 12) 07] 77 Dec 10,07 
Distillers Secur Cor conv ist g 5s....1927] 8 20}..... ih Ste 1%, 06| 60 Oct 24,07] 62 Dec 17, 07 
Ill Steel Co deb 5s stpd non-Conv.....191O).eee--|eeces-|sececccccccecvercslecs seenhhavestvéens 99 July 17, 99 
do mnon-conv deb 5s...........++. BUEBiabe chalbaeeh el ccaceddnelsoes¥ enlecanecquewecsases 92 Feb 23, 04 
pees oe ee peseeper 1985| 5.40) 5.52| 99 Oct 12, 06 95 Feb 5, 07| 95 June 18, 07 
Internatnl Paper Go Ist —s™ aoe 1918} 6.12) 6.28 110iJan 26, 06/100 Nov 15,07|100 Dec 11, 07 
do conv sinkg fund g 5s......... 935) 6.42) 6.81/100 Jan 8, 06 76 2, 80 Dec 11, 07 
Intern Steam Pump 10-year deb 6s..1913| 6.23) 6.91 hee sateen, 06| 97 Aug 12,07) 97 Aug 13, 07 
Knickerbocker Ice — ic) Ba GO... Ein i 6scole cnet olsccoccccccvnsscnvelisicossscestocsens 97 Oct 20, 05 
Lackawanna Steel ist conv g 5s. -1923} 6.10) 6.95 108}4Jan 30, 06} 80 Nov 26,07} 88 Dec 12, 07 
National Starch eS es S. keene 1 7.33) 8. ”, 06; 78 Nov 27, 06 S3/4.Ang 1, 07 
National Starch Co s fd deb g 5s..... 1925) '7.30}.... 39 Jan 12, 06; 70 Apr 19,07) 70 Apr 19, 07 
Ry Steel pm phar sang gery SPianttoa1 Wace ¥oloesscelesncetacheceucdscelesees casentechban paauitenes ccoseses 
Rep Ir & Steel wyshes } olytiecn 8 f 581984) 6.32) 6.66] 98 Aug 6, 06; 80 Dec 9,07) 80 Dec 9, 07 
United Fruit Co conv 5s........... --1911|...... Chvloovondispodencrcasisencevesscesseteseleescecpesceseedsos 
oO pera ee a -1918} 5.90) 5.79/103 Mar 7,07|108 Mar 7,07|103 Mar 7, 07 
Bf Some ong die fd deb g 6s....... 918) 6.05) 6.18/1091¢Feb 10, 06; 98 Nov 26, 07/100 a 18, 07 
U S Realty & Impv con de gts. aint “ 7.72) 9.13) 99 Jan 20, 06} 65 Dec 17, 07| 67 17, 07 
U 8 Steel Corp 16-00-7r g sk 6.05| 6.10/10140ct 17, 06] 781,Nov 20, 07 S3iDec 17, 07 
registered. ot ec ASABE 6.06| 6.11|100% Apr 17, 06 284Nov 18, 07] 88%Dec 17, 07 
Va Sarol 6 emical col trsfdgbs.. 1912} 6.23) 6.01/10134¢Feb 17, pe Oct 29, 06) 97}¢Aug 13, oe 

Westinghouse Elec & Man cnv s f 5s. 1931| 7.37) 6.73) 981¢Nov 80, 0 50 Oct 23, 07| 70 Dec 11, 0 

Street Railway 
Bwa fe 9 See St ae SBN. +oeeeee19483] 5.11) 5.13/1168Jan 8, 06/100 Sept 18, 07 aoe Oct % Hof 
Scookara' ity R R ist con 5s...1916-1941| 5.09) 5.10/107 June 14, 06 99%Oct 22,07) 99%O0ct 22, 07 
Brooklyn Qué Co & Sur con gtd g 88.1 -1941| 5.86) 5.41/104 Apr 11, 06) 95%Oct 25,07) 95%O0ct 25, 07 
Brooklyn Rapid Transit g 5s........ 1945) 5.61| 5.78/109 Jan 26, 06| 85. Nov 21,07} 90 Dec 9,07 
do ist ref conv g 48.......... 6.34) 6.34;100 Jan 26, 06| 56 Nov 22, 07| 65 Dec 17, 07 
do do registered................ 4.99] 5.00) 80\July 8, 07 ooNeey %, 07| 80%Jduly 38, 07 
nee Union Elevated ist g 45s. .1950) 5.87) 5.42/1134Jan 22) 06 Nov 26, 07 Dec 14, 07 
Sones pemtaness neeebn beeen 5.13} 5.14/110 Feb 6, 06 98 Aug 28, 07| 98 Sept 07 
City & Surb lt he ph ng bese . —_ pcatudledubeMinn bueegesetacvecetichegecess eteccoves 105%Apr 9, 05 
wane oes ane ist gtd g 5s........ 4.38} 4.88/119%¢Jan 12, 06)108 Oct 8, 07|1U8 Oct 8, 07 
Oo te: ee eee eee eee eee eee ele eee eele SOC Cleo eee HEHEHE HEHEHE EH CREE He ee 
Conn Ry & Lgtg ist & ref g 44¢8....1951| 4.46) 4.45 108%{Nov 15, 06 102i¢May 7\102%{;May 38, 07 
do stam ranteed............ 4.68) 4.69/104 Dec 22) 06) 97}Oct oe? oF 97%Oct 29, 07 
Denver cons mway Co ist g 5s8...1983]......|.eeee- Cab giserester ve biveceteceeanenea 973<June 18, 00 
peers i Co con g 68........ Se ss <sil sai pabesesSabienless 3” Des’ 18° 07 *Woigbes’ 18; a 
etroit Uni y ist onxran.. 1 Bt) 6. 96}¢Mar 31, 06) 7 1 

Grand anne ae iat Oe eaesooesees WDIG)- ccccclovccsclscccccccsccess Pipe Dees Cte S Can N<geuvecnse ade 
Havana Electric Railway con g 5s....1952| 6.30) 6.41) 95%Jan 80, 06} 80%June 26, 07) 81 Dec 8,07 
map yr ee col tr g 4h¢s.. 1 8.03) 8.09) 904May 11, 06) 47;Nov 21, 07; 57 Dec 17, 07 
do registered............. . . 83Oct 11, 83440ct 11, 06 88}4Oct 11, 06 
{nter Traction Sheol tr 4s.. 6. -84) 84 June28, 06) 62%{Dec 11, 07) 62i¢Dec 11, 07 
Co Elevated R R Ist lat g 4s. 4. . 95 Jan 26, 06) 87 Feb 5, 07| 88 Feb 265, 07 
o stamped guaranteed........... ee eS ‘ 96 Jan 10, 06| 77 Nov 20, 07| 73%Nov 22, 07 
Lex Ave & Pav Ferry ist gia g 5s...1993) 4.76) 4.76 a 24, 06|107};Aug 16, 07/107} Aug 28, 07 


do seemngoe’. hadavedewhs otoueneae 
Louisville way Co ist con g 5s.. -1980 
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~ 


JANUARY 1, 1906, to Date 





Highest 


Lowest 


Last Sale 





Electric 1st lien & cl tst sf 


Sel 
ist g iais...... 
Bol ix @ Sa. 1907 B07 


Ma tide E ¥ Chic ist g 4s. ..1988 oo 
Mil Elec Ry & TmkG con B0:yr 6 80. 11808 "6.6 
Minn St Re (ML & M) 1st con g 5s, .191! 
Nassau Elect R R cons gtd g 4s...... 951 
New Orl Ry & gen —_ 43¢s....1985 
ref sf 5s....... ae 
7 Light Heat & P Ist g 53. . 1987 
Co gtd imp 20-yr 5s... 1 
St Peal Ct ity fy Cable con g 


eevee dg ciadiel 
Third A¥e BR iat con gig de g 4s 
io registered.......... 
Thi Aver 
Undergrnd 
profit 


eeeee 
eeveee 
SB. 008 eeeee 


oct Rys of L Leadon Lid 
908 ser A.... 





Union Elevated Ry Chic 1st g naval 
United Railways of St L Ist g 4a, 1984 
United yy eee! San Fran s fd 481927 
West Chic St 40-yr 1st currency 5s. . .1928). 
do 40-yr Con g 58.......000062+00001986 


Telegraph & Telephone 


Amer Teleph & Teleg col trust yet we 
meaner “ets Cable 1s' ge, 
Ist be. vee e e985 


Kageene: Telephone Go 

Motpn ‘el & Tel ist af fa g i 11.1918 

Mich State Tel 1 Oo let Sear Bo wsccses 

Mutual Union Teleg skd tnd 68......1911 

7 2B N Ry pe gle mg Sia. ieee ° 

orthwn Te Boos 
ast care 


Western Un coll aomeieoe 
do tnd & real entare ¢ 4ig0.-... 1908 











1920 
2897, 


Miscellaneous 


"Improvement Os gta - » 1948 
eee 58.1921 
ae Bo of W V ist oa) 
Ot MY lot con pie. ines 12.50 


Ae Dock 


Bklyn on See 
Brook] Co Knickerbker Trst 
Cocertfs of de dep for Ist con 50 yr 5s ..1948)...... 

Det Mac & Mar Ld gt income 
Hackensack Water re 5 
Hoboken Land " vse 
Inter Mer Marine re mtge & col tat 

nm Sq Garden Ist g 5s.......... 
N’pt News miphes < 


Co 50-years ist g 48.1951 

registered ...........se00 
Providence Securities Co b0-yrdeb. 44957 
rerio ican Hee as X 5 8 43¢8...1921 
St Jose m from, Saese int 8....1980 
St_Louis Term] Cu on & 
Shaptase er i eee 
Y con g 68. .1928 
& Trust Co 


Chic Junc Ry & Stock Yds wend gaae 1915 
Henderson 

Inter yin ee 1st sinking fund 5s 

ree York 








United States Mortenge 
real estate Ist g collat — oe. 
series E 4a... 


5.15). 


5.18 


eeeeee 








8 A 
110% 


71 
2 bw 18, 06 


ele eeee wer eeeeesesee 


seeeeele 


1003,May 10, 06 


117° ‘Jan 12, 06 
92 Jan 27,06 
o8%4July 8, 06 


92% June 27, 06 
101K Apr 24, 07 
108% Oct 81, 06 


12) 0 
Ov 23, 06 
“95}4an “10; 06 

Jan 15,07 
119 Jan 11, 06 


98%May 22, 06 





“Jan 7. 07 
90 Feb 2, 06 


95%Jan 18, 06 
97iFeb 20, 06 
89 July 9, 07 
v8 Ang 23, 07 


1013}¢July 
107 Jan “i 86 06 


109%Jan 19, 06 
105 Jan 20, 06 


104%Feb 16, 06 
118 Apr 16, 06 


i0i Mar 19, 07 
78 Jan 8,06 


70iy "26; 07 
a; ®, 07 


Sa San wa 


eeeeee 





98 May 10, 06 


eeeee Seereeee 


100 Tune2s, 07 
73 Aug 6, 07 
93i¢July 8, 06 
31109 July 18, 06 
ie 14, 06 

Nov 11,07 
sosgduly 19, 06 
19116 A) 24, 


96%Apr 12, 06 
el110%8 ov 18, 06 
“40 Nov 2, 07 
55 Oct 18, 07 
98 Nov 11, 07 


G4xSept 8, 07 


100 Jan "7, 07 
79 Oct 17,07 
60 Nov 29, 07 


78%Jduly 38, 07 
72 Noy 22, 07 
89 July 9, 07 
98 Aug 23, 07 


97 ang 6 06 
104 Mar 23, 07 


85 Nov 27, 07 
84 2, 07 


78 Nov 26, 07 
106%July 12, 07 


eee eee eneeeeeesees 


69% Aug 


eee ee eeeeeeeseseee 


eee ereseeeees 


eee eereseeeeee 


"g4i Fuigt 86° 63 
aoe y 80, 


eeeeeeeeee 


Mar 17, 06) 99 


98 May 10, 06 


10i July 28, 07 
78 i uly 5, 07 
VBikJuly 38, 06 
109 Jaly 18; 06 
1073¢Feb 14, 06, 


101 Apr 24, 07 
10afOx 81 : 
ie’ o6 


966A: 
110%Nov 23, 06 


7 
98 Nov 27, 07 
orn 8, vad 





100 Jan 
79 Oct 


See e ee eeeseeeee 


yoeeay 8, 07 

Nov 22, 07 
$0 July 9, 07 
98 Aug 23, 67 


98 Feb 2,07 
104 Apr 17, 07 
105%July 2 03 
sgoarely 26, 04 

7, 07 


35 Dec 18, 07 


82 Dec 17, 07 
107 Aug 14, 07 
oti 4, 02 

41 Oct 11, 06 


101 "May" 


4, 07 


06 70 Sept 18, 06 


CoC Oe eee eee eee 


SOR e eee eeeeeeee 


July 22; 07 
July 8,97 


eee meee eeereeseeee 


z 10, 
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SAINT JOHN’S SCHOOL, Manlius, N.Y. ""reccest ” 


Officially endorsed by the War Department as one of the leading institutions “whose students have exhibited 
the greatest interest, application and proficiency in military training and knowledge” and therefore entitled to 
the appointment of an “honor graduate” as a second lieutenant in United States Army. The candidate from 
Saint John’s for this appointment in 1905 took first honors at the Army examinations. . 

“St. John’s is, first and last, a preparatory school for college and business life. We would send anually 
a score of men to the colleges for each commissioned in the Army.” 


Extracts from the Report of the Inspection by the War Department for 1905 


“The school can best be described as a miniature West Point and should money be found and school au- 
thorities be inclined to expand it, West Point might have to look to her laurels. If West Point should be 
counted 100 in evidence of military training then Sai 
up and even show in few cases what is often seen at 


” 


ulty gives the army officer on duty. 


nt 

West Point, an excess of brace. The best conducted 
military post is little if at all ahead of St. John’s in the nurture and development of true military spirit. Few 
if any similar organization of regular troops would have an advantage of St. John’s in comparison of apear- 
ance at inspection. The average graduate would be much superior to the average volunteer lieutenant. We 
should be lucky indeed to be able to count on volunteer officers half as good. The uncommon and surpris- 
ing excellence of training seen everywhere and in everything leaves no doubt of the cordial support the fac- 


ohn’s should be rated 90. Cadets are perfect in set 








VERBECK HALL 


Manlius, N. Y. 


A school for young boys under management 
of Saint John’s School. eer 


Apply to WM. VERBECK 




















HOW QUICKLY 
SHOULD BONDS RALLY? 


WE HAVE ISSUED A CIRCULAR SHOW- 
ING HOW BONDS RALLIED IN 1898 


A Great Many Bonds Are Now Offered 
at Attractive Prices 


We solicit Correspondence on this subject 


F. J. LISMAN & CO. 


Specialist in Steam Railroad 
Securities 


Members New York Stock Exchange 


30 BROAD ST. NEW YORK 


Land Title and Trust Co. Building, Phila. 
404 Connecticut Mutual Building, Hartford 
List of Investment Boads sent on 
request 











A selected Mortgage on improved New 
York and suburban Real Estate, made to 
home-owners, by practical and conservative 
appraisers and financiers, is acknowledged 
to be the safest investment in the long 
run. This is the business of the 


Industrial Savings and Loan Co. 


that enables it to make your savings, or 
surplus, earn and pay you 


5% a Year 


on every dollar, every day intrusted to our 
care, and subject to withdrawal at your op- 
tion. Earnings begin the day your money 
is received and paid for full time left with 
us. 

All business under the supervision of the 
New York Banking Department. 











Write for particulars. 
Assets $1,750,000 
Established 15 years. 

INDUSTRIAL SAVINGS 


AND LOAN CO. 


19 Times Bldg. 
Broadway and 42d St., New York 
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DIVIDENDS ANNOUNCED 





Chatham National Bank, quarterly, 4 per 
cent., payable January 2d; 1 

Importers & Traders Ntl. Bank, 10 per cent., 
payable January 2d, 1908. 

Merchants Exch. Ntl. Bank, semi-annual, 3 
per cent., payable January 2d, — 

National Park Bank, quarterly, 4 per ceitt., 
payable January 2d, 1908. 

Seaboard National Bank, semi-annual, 3 per 
cent., payable January 2d, 1908. 

Bank of America, semi-annual, 13 per cent., 
payable January 2d, 1908 — 

Mechanics & Traders Bank, quarterly, 1% 
per cent., payable January 2d, 1908. 

American Savings Bank, 4 per cent. per 
annum. ; 

Bowery Savings Bank, 4 per cent. per 
annum. 

Brooklyn Savings Bank, 4 per cent. per 
annum. 

Dollar Savings Bank, 4 per cent. per annum. 

Dry Dock Savings Institution, 4 per cent. 
per annum. 

Emigrant Indust. Svgs. Bank, 4 per cent. per 
annum. 

Franklin Savings 
annum. 

Greater New York Savings Bank, 4 per 
cent. per annum. 

Harlem Savings Bank, 4 per cent. per 
annum. 

Maiden Lane Savings Bank, 4 per cent. per 
annum. 

Manhattan Savings Inst., 4 per cent. per 
annum. 

North River Savings Bank, 4 per cent. per 
annum. 

United States Savings Bank, 4 per cent. per 
annum. 

Washington Savings Bank, 4 per cent. per 
annum. 

Bowling Green Trust Co., quarterly, 5 per 
cent., payable January 2d, 1908. 

ore ag Trust Co., semi-annual, 3 per cent., 
payable January 2d, 1908, 

ranklin Trust Co., quarterly, 334 per cent., 
payable January 2d, 1008. 

Fulton Trust Co., semi-annual, 5 pér cent., 
payable January 2d, 1908. 

C. C. C. & St. L. Ry. Co., preferred, 114 per 
cent., payable ag 20th, 1908. 

L. E. & Western R. R. Co., preferred, 1 per 
cent., poyente January 15th, 1908. 

L. S. & M. S. Ry. Co., semi-annual, common, 
6 per cent, extra 2 per cent., payable January 
29th, 1908. 

Michigan Central R. R. Co., semi-annual, 
3 per cent., extra 2 per cent., payable January 
zoth, 1908. 

6 x 1. Ga H.R. Rosy (N. —— sx 

0.), 5 per cent., payable January 2d, 1908. 

N. Y. C. & H. R R. Co., 1% per cent., pay- 
able January 15th, 1908. 

American Chicle Co., quarterly, preferred, 
1% per cent., payable January 2d, 1908. Com- 
mon, I per cent., extra I per cent., payable 
January 20th, 1908. 

: red 194 2 a eae quarterly, pre- 
erred 1% per cent., payable January 21st, 1908. 

American Telephone & Tel. Co., $2.00 ~~ 

share, payable January 15th, 1908. 


Bank, 4 per cent. per 








American Telephone & Tel. Co., coupons on 

per cent. Collateral Trust Bonds, payable 
j ie Ist, 1908. 

American Woolen Co., quarterly, preferred, 
1% per cent., payable January rth, 1908. 

International Silver Co., preferred, 114 per 
cent., payable January Ist, 1908. 

Manila Elect. R. R- & os Corp., 1 
per cent., payable January 2d, 1908. j 

N. Y. Mtg. & Security Co., quarterly, 242 
per cent., payable January 4th, 1908. __ A 

Western Union Tel. Co. (Stock Div.),“1%4 
per cent. will be issued on and after January 
15th, 1908. 

J. G. White & Co., Inc., quarterly, preferred, 
1% per cent., payable January 2d, 1908. 


READING NOTICES 


“THE HABIT OF SAVING” 

In a booklet entitled “The Boys of Today,” the In- 
dustrial Savings and Loan Company of New York quote 
the encouraging letters of a large number of college presi- 
dents and other distinguished persons in regard to their 
plan for promoting the habit of saving among school 
children. It is certainly a worthy undertaking and any 
one can obtain a copy by addressing the Industrial Sav- 
ings and Loan Company, 19 Times Building, New York 
City. 











WATERS PIANOS ; 
Are you thinking of buying a piano? If so, don’t fail 
to investigate the merits of the aters pianos. The in- 
struments made by this old established house are now sold 
at lower prices and on more liberal terms than were ever 
before offered on standard high-grade pianos. Catalog 
will be sent free to any subscriber of THe INDEPENDENT 
who will send a postal to Horace Waters & Co., 134 Fifth 
avenue, New York City. 


What more acceptable Holiday Gift for a man friend 
than an order on E. Willard Jones, the Nassau Street 
hatter, for a hat ur au umbrella? 


COMMERCIAL NATIONAL 
BANK 


CHICAGO, IIl., December 3, 1907. 


RESOURCES. 
ae see Gees. |... oo nse geeow bus o $27,140,214.41 
ce REA PS oe ve eo Le og 381.47 
ath GROG. «sic s adie go ye Sceves CAs tay Ke 29,515.10 


ee ee OO 3 Cre pe cine bene * 
Other bonds and stocks...............006 
Stock Commercial National Safe Deposit 

i” Tee rere 


2,908,000.00 
2,959,561.37 


1,441,100.60 


Due from U. S. Treasurer................ 166,875.00 
Clearing House certificates ...........4... 290,126.00 
Cash and due from other banks........... 13,195,365.68 


$48,131,139.03 
LIABILITIES. 

Cagtet stack Heid: ta. ns os. bo iui dg $3,000,000.00 
ga a rR IEEE oc Pete ol as 3,000,000.00 
Undivided profits 1,219,197-41 
National banknotes outstanding........... 2,917,500.00 
ns, Se ee I, 0k vnern'n d's bie cham eke 1,359,000.00 
Clearing House certificates................ 2,330,000.00 
UE “No hewedc 6c Sait Cbp aval ctaveaes ets 34,306,441.62 


$48,131,139.03 


OFFICERS: 


G. B. Smith, Asst. Cash. 
H. C. Vernon, Asst. Cash. 
H. E. Smith, Asst. Cash. 
W.T.Bruckner, Asst. Cash. 
E. N. Johnson, Auditor. 


Geo, E. Roberts, Pres. 

os. T. Talbert, Vice-P. 
Van Vechten, 2d V.-P. 

David Vernon, 3d V.-P. 

N. R. Losch, Cashier. 
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When Fire Bells Ring 
ARE YOU IN DOUBT 
concerning the safety of 


your valuable papers and 
books of record? 


Is Your SAFE Safe? 


THE SPLENDID REC- 
ORD made by our safes 
in the terrible San Fran- 
cisco fire shows the char- 
acter of HERRING- 
HALL-M ARVIN Safes. 
FOR SIXTY-FIVE 
YEARS we have stood for 
high grade construction, 
against cheap competition 








Herring-Hall-Marvin Safe Co. 


400 BROADWAY, NEW YORK 
Largest Builders of Fire a al Proof Safes 
orld. 














TO THE 


HOME BUILDER! 


One of the most perplexing matters to all who are 
planning the building or re-decorating of a home is 
the choice of a general color scheme for the building. 
Many people of excellent taste have not the initiative 
or creative ability for this work, and while they may 
recognize at a glance a truly charming interior, they 
are utterly incapable of originating one. 

Just here comes in the value of creative genius. 
During the past three years the Chicago Varnish Co. 
has spent many thousands of dollars in organizing a 
Decorative Department which has furnished to great 
numbers of Home Builders color schemes for entire 
interiors which have aroused the greatest enthusiasm 
of the recipients. Many of these have gone into 
costly residences where there was no ‘ack of money 
to obtain the best talent, and the unanimous verdict 
has been, ‘‘ You have far exceeded our expectations.” 

We are pioneers and alone inthis. No other re- 
sponsible House has dared undertake it. We manu- 
facture the finest Enamels, Wood-Tints and Varnishes 
that the highest grade of skill can produce, Send for 
pirticulars if you contemplate building. 

CHICAGO VARNISH COMPANY 














LINEN RECORD 





in the Wi Established 1865 
206 Kinzie St.,Chicago. 35 Vesey St., New York 
CRANE BROS., Westfield, M: oe CMNE's 
“GOLD MEDAL”’ LINEN LEDGER 
OUR TRADE MARK «« JAPANESE LINEN” 18 
‘* WARRANTED ALL LINEN” Papers. 
Amanese WY 









CRANES 
Papers from the above Mills are the best made tor 
Blank Books, County and State Records, Typewriters, 
Correspondence, Drafts, Checks, Ete. 
Each Sheet has Watermarks of the Japanese Crane. 13 
Sold by all Dealers and Stationers. ALL LINEN 
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NATIONAL 
BLANK BOOKS 


are made to use as well as to 
sell. In addition to artistic and 
substantial bindings, they con- 
tain the highest grade paper 
that has yet been introduced 
into blank book construction. 
They stand the practical test 
of pen, ink and eraser. 


NATIONAL 
BLANK BOOKS 


have the EAGLE water- 
marked in the pages. It is the 
warantee of the largest manu- 
acturers in the world. The 
National Line is carried in your 
city by the leading stationers. 


Notify us 7 you have any difficulty 


im securing our books. 


NATIONAL BLANK BOOK COMPANY 


Holyoke, Mass. 


| ‘ [ j 
' 

















Satisfaction 


The entire satisfaction of the 
millions who are carrying 
ELGIN WATCHES has given 
the ELGIN that proud distinc- 
tion—“Standard of the World.”’ 

It makes no difference what 
oe ELGIN you buy, you 

ave a watch that dollar for 
dollar has no equal. 

The G. M. WHEELER Grade 
ELGIN, a popular priced, 
seventeen jeweled, finely ad- 
justed, accurate timekeeper, is 


“The Watch That’s Made 
for the Majority,”’ 


and can be had in stylish thin 
models and sizes so suitable 
for men’s and boys’ use. 


ELGIN WATCHES of equal 
grade for ladies, at moderate 
prices. Ask your jeweler. 


ELGIN NATIONAL WATCH CO., 
Elgin, Ill. 
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vent of the busy Winter season and its many social 
demands, the need of suitable vehicles for various occa- 
sions is especially evident. 

There is perhaps no source of greater satisfaction than the 
knowledge that one is sufficiently well informed on the subject to EUCLID CLUB 
personally direct the correct equipment of his own stable. ee 

The first step in acquiring this knowledge is the 
elimination of every make in any degree question- 
able as to quality of material, luxury of fittings or 
style, and this method yearly centers the approval 
of a vast number of American purchasers upon 
the Studebaker product. 

Studebaker styles are invariably correct. This 
fact, so evidently appreciated by experienced buy- 
ers, is even more valuable to the novice, who can 
safely guard against unfortunate selection by rely- 
ing upon the world-wide Studebaker reputation. 

In addition to vehicles, Studebaker likewise 
carries in all repositories a full line of Studebaker 
harness and accessories of equally high merit, for | 
perfect stable equipment to the last detail. STUDEBAKER SLEIGH 


STUDEBAKER BROS. MFG. CO., SOUTH BEND, IND. 


Largest Vehicle Manufacturers in the World 


NEW YORK CITY—Studebaker SALT LAKE CITY, UTAH—Stude- SAN FRANCISCO, CAL.—Stude- 
Bros. Co. of New York, B’way and baker Bros. Co. of Utah, 157 and baker Bros. Co. of California, Mar- 


_— 





c a, St: oy 36 — —— P 6 i ys §o— . Sanithad ket and roth Streets. 

a eee eet LAND, . — Studebaker’ DENVER, COLO.—Studebaker Bros. 
Mfg. Co., 378 and 388 Wabash Ave. Bros. Co., Northwest, 330 and 336 4 , , 
KANSAS” CITY. "MO.—Studebaker _ _E. Morrison Street. Mfg. Co., 15th and Blake Streets. 


Bros. Mfg. Co., 13th and Hickory SEATTLE, WASH. — Studebaker DALLAS, TEXAS—Studebaker Bros. 
Streets. Bros. Co., Northwest, 308 1st Ave. Mig. Co., 317 and 319 Elm Street. 
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The Independent Free 


You can obtain THE INDEPENDENT free next year 
by sending us the names of four subscribers at the 
regular rate of two dollars. If you do not.care to ask 
your neighbors to subscribe, why not select four 
friends and send each one THE INDEPENDENT as a 
Christmas present? No more acceptable gift could be 
devised, and as THE INDEPENDENT will go to them 
every week thruout the whole year, your friends will 
be continuously reminded of you, and you yourself - 
will be receiving a free copy. Send us the subscrip- 
tions on the attached blank. 











Enclosed please find $8.00, for which send The Independent to the 
following new subscribers : 






































And im accordance with your offer send me The Independent free for 1908 











The Hwdependert 


Ten Cents a Copy 130 Fulton St., New York Two Dollars a Year 














WOrCeacr, 
poval DJU Sto Sle 


CORSET FOR STOUT WOMEN 


INSTANTLY ADJUSTED TO MAKE LARGER OR SMALLER 
REDUCE THE HIPS AND ABDOMEN 
IN THE“TWINKLING OF AN EYE” 


ADJUSTMENT 


Pull the straps steadily but firm 
ly to the sides not IpW ird or down 
1 the result will be réduced hip 
ure and flattened: abdomen Re 
notion of hands bring 
ler In Tront of 


idanelotee 


FLEXIBILITY 


\bsolutely the ONIV Cf 
] 
market lesigned for stout 


which may be 

; : 
reduced) alter Nate corset 1s on the 
hgure. 


The ADJUSTO SUPPorts the ab- 


domen. 


The ADJUSTO reduces the hips. 
The ADJUSTO will mould super- 


fluous flesh to lines of grace and 
elegance. 


- 610 MEDIUM PRICE $ 3 ( \() SOLD BY SeTPA ON ERYWHERE 


E 614 LONG. 
Royal Worcester Corset Company, Worcester, WET 


Makers of ROYAL WORCESTER and 
BON TON Corsets 
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THE NEW 1908 POLICY OF 


THE MUTUAL BENEFIT LIFE 


INSURANCE COMPANY 
of Newark, N. J. 





from date of issue. 


applied. 


amount. 





Marks a Distinct Advance in the Application of the Principle 
of Non-Forfeiture 


In contra-distinction to the insurance laws of New York and all other 
States under which life insurance policies do not become non-forfeitable until the and of 
the third year, the new policy of the MUTUAL BENEFIT is noa-forfeitable 


In case of lapse at any time the reserve held to the credit of the policy in excess of $10 
per $1,000 insured is applied by the company, without action by the insured, to continue the 


insurance for the full time such excess will pay for. 
If preferred, the value is allowed in cash or in paid-up insurance for a reduced 


The new policy contains other exceptionally liberal provisions which, with low 
premium rates, still further differentiate it from the policy contracts of other companies. 


After the 14th year the full reserve is so 











STATE MUTUAL 


LIFE ASSURANCE COMPANY 
OF WORCESTER, MASS 





January, 1, 1907 


ASSETS onc esccccccesessccccesceccoces 
LIABILITIES 


SURELUS Le ae me Standard)... 
Cash surrender values stated in every 

anteed by the a -h Non-Forfeiture a 
NEW YORK OFFICE, 220 BROADWAY 


C. W. ANDERSON & SON, Gen. Agents. 
DIVIDENDS 


NATIONAL BANKS 


THE AMERICAN EXCHANGE NATIONAL BANK OF 
NEW YORK 
New York, December 11th, 1907. 
The annual meeting of the stockholders of this bank 
for the election of Directors will be held at the banking 
house, No. 128 Broadway, on Tuesday, January 14th, 1908, 
from 12 M. to 1 P. M. 


'$29,1 98,062.19 
26,318,347.00 


oa.tr9, 15.19 
guar 











EDWARD BURNS, Cashier. 





THE CHATHAM NATIONAL BANK 
DIVIDEND NO. 148. 
A Quarterly Dividend of pou? PER CENT. has this day 
the Board 


been declared Directors, payable on and 
after January » 1908, until which date transfer books 
will be closed. 


W. H. STRAWN, Cashier. 
New York, December 20th, 1907. 





EAST RIVER NATIONAL BANK 2 

New York, December 11th, 1907. 
An election for Directors of this Bank will be held at 
the banking house, No. Broadway, New York, on Tues- 
eo 14th, 1908. Polls open from 2 to 3 o’clotk 


Z, E. NEWELL, Cashier. 





THE IMPORTERS AND yeepens NATIONAL 
BANK OF NEW YOR 
New York City, once I 20th, 1907. 
A dividend of ten per cent.,- free of tax, has today been 
declared by this bank payable on the second day of Janu- 
ary next. The transfer books will remain closed till that 


H. H. POWELL, Cashier. 





Irving National Exchange Bank 


New York, December 17th, 1907. 
he Board of Directors has this day declared a quarter- 
ly Tiiwidend of Two (2%) Per Cent. on the capital stock 
of this bank, payable on January 2d, 1908. 
Transfer books will remain closed from December 2%, 
1907, to January 2d, — rT 
ENJAMIN F . WERNER, Cashier. 





MERCHANTS EXCHANGE NATIONAL BANK 
OF THE CITY OF NEW YORK 
December 20th, 1907. 


The Board of Directors have this day’ declared a semi- 
annual dividend of THREE PER CENT., free of tax, pay- 
able on and after i 2d, 1908, until which date the 


transfer books will 
B. V. GAMBIER, Cashier. 





THE NATIONAL PARK BANK OF NEW YORK 
December 20th, 1907. 

The Board of Directors have today declared a 
dividend of FOUR PER CENT. on > the Capital 
this Bank, payable on and after January 2d, 1 to 
stockholders of record at close of business December 20th, 


MAURICE H. BWER, Cashier. 
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THE SEABOARD NATIONAL BANK OF THE 
CITY OF NEW YORK 
New. York, December 19th, 1907. 
The Board of Directors of the bank has this day de- 
chared the usual semi-annual dividend of Three Per Cent., 
Fae on sound 2d, 1908, to stockholders of record 


cember 21 
©. ©. THOMPSON, Cashier. 





STATE BANKS 





THE BANK OF AMERICA 
New York, December 17th, 1907. 
The Board of Directors have today declared a semi-annual 
dividend of thirteen (13) per cent., free of tax, payable 
January 2d, 1908, to stockholders of record of this date. 
The transfer books will remain closed until January 34, 


1908. 
W. M. BENNET, Cashier. 





QUARTERLY DIVIDEND. 
MECHANICS AND TRADERS BANE. 
565-567 Broadway. 
New York, December 19th, 1907. 
The Board of Directors have this day declared a quar 
terly dividend of ONE AND ONE-QUARTER PER CENT. 
(LR), free from tax, payable on and after January 2d, 


The transfer books will be closed December 23d, 1907, 
and reopened January 2d, 1908. 
A. M. DEDERER, Cashier. 





SAVINGS BANKS 


THE AMERICAN SAVINGS BANK 


115 WEST 42D ST. 
4% pease Pa Trustees has declared a dividend at 
rate 0} 





Four Per Cent. Per Annum 
on all sums entitled thereto by the By-Laws, from $5 
to $3,000, to be credited January ist, 1908, payable on and 


after January 20th. Deposits made up to and including 

January 10th will draw interest from January ist. 
CLARENCE GOADBY, President. 
WILLIAM M. HAZELTON, Treasurer. 


The Bank For Savings 


IN THE CITY OF NEW YORK 
280 Fourth Avenue, December 13th, 1907. 
177th SEMI-ANNUAL DIVIDEND 


he Board of Trustees has declared an interest dividend 

an the Six Months ending December 31st, 1907, at the rate 
of FOUR PER CENT. per annum on all sums ‘of $5.00 and 
upwards entitled thereto, and payable on and after Janu- 
ary 20th, 1908. 

The dividend will be credited to depositors as principal, 
January ist, 1908. 
Deposits made on or before January 10th will draw in- 
terest from January ‘ist, 1908. 

WALTER TRIMBLE, President. 
CHARLES A. SHERMAN, Secretary. 
JAMES KNOWLES, Comptroller. 


The Bowery Savings Bank 


128 AND 130 BOWERY. 
New York, December 16th, 1907. 
A semi-annual dividend at the rate of 
FOUR PER CENT. 
per annum has bsen declared and will be credited 
to depositors on all sums of $5.00 and upward and 
not exceeding $3,000 which shall have been de- 
posited at least three months on the first day o1 
January next, and will be payable on and after 
Monday, January 2oth, 1908. 
Money deposited on or before January roth will 
draw interest from January 1st, 1908. 
JOHN J. SINCLAIR, rst Vice-Pres’t. 
HENRY A. SCHENCK, 2d Vice-Pres’t. 
WILLIAM E. KNOX, Secretary. 




















DOLLAR SAVINGS BANK 


2808 Third Ave., near 148th St. 
Interest credited Jan. lst. at the rate of 
FOUR PER CENT 
per annum, on accounts from $5 to $3,000. 
Deposits made on or before Jan. 10th, draw interest 


from Jan. Ist. 
JOHN HAFFEN, President 


WILLIAM M. KERN, Secretary. 


Dry Dock Savings Institution 


341 and 343 BOWERY, Cor. 3d Street, NEW YORK 


The Trustees have declared a dividend for the six months 
ending December S8ist, 1907, on all deposits entitled thereto 
under the by-laws, at the rate of FOUR per cent. per 
annum on all sums not exceeding THREE THOUSAND 
DOLLARS, payable on and after January 20th, 1908. 

Deposits made on or before January 10th will be entitled 
to interest from January ist, 1908. 

ANDREW MILIS, President. 
CHARLES MIEHLING, Secretary. 
WM. F. PATTERSON, Asst. Secretary. 


EMIGRANT 


INDUSTRIAL SAVINGS BANK 


51 Chambers Street, New York 


December 12, 1907. 
The Board of Trustees has declared a semi-an- 
nual dividend at the rate of 
FOUR PER CENT. 


per annum on all deposits entitled thereto, payable 
on and after Monday, January 20th, 1908. 


DEPOSITS MADE ON OR BEFORE JANUARY 
10TH 1908, WILL DRAW INTEREST FROM JANU- 
ARY 18ST, 1908. 


THOMAS M. MULRY, President. 
JOHN J. PULLEYN, Comptroller. 


THE FRANKLIN SAVINGS 
BANK 


Cor. Eighth avenue and 42d street. 
95th Semi-Annual Dividend has been declared at the rate of 


FOUR PER CENT. 


per annum on all sums entitled thereto from $5 to $3,000, 
payable on and after January 20th, 1908. Deposits made 
on or before the tenth of January will draw interest from 
the first of January. 
WILLIAM G. CONKLIN, President. 
IGNATIUS RADLEY, Secretary. 


THE GREATER NEW YORK 


SAVINGS BANK 


498 FIFTH AVE., Cor. 12th STREET 
BOROUGH OF BROOKLYN, NEW YORK a 
The trustees have allowed interest at the rate of 
FOUR PER CENT. 
per annum on all sums from $5 to $3,000 for the six 
months and three months ending December 8ist, 1907, 
payable on and after January 20th, 1908. 
Money deposited on or before January 
10, 1908, will draw interest from Jan- 


uary 1. 
CHARLES J. , OSRRMATER, President. 
WILLIAM OBERMAYER, Sec 
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The directors of the Franklin Society for 
Home-Building and Savings of New York 
City announce 


THE THIRTY-EIGHTH 
SEMI-ANNUAL 
DIVIDEND, 


which is, as usual, at the rate of FIVE PER 
CENT., payable after January ist, in cash, 
on all accounts of $10 and up to $5,000. The 
Society solicits the savings of unspeculative 
investors who are satishe d with moderate 
earnings. Ask for literature or testimonials 
as to the standing of the Society. 


THE FRANKLIN SOCIETY 
3 Beekman St,, Cor. Park Row, NEW YORK 








—H ARLE M— 


SAVINGS BANK 3d Ave. and {24th St. 
The Board of Trustees has declared a semi-annual 
dividend at the rate of Four Per Cent. 
4 annum on all deposits entitled thereto accord- 


J . 
OR BEFORE JANUARY 10TH 
TEREST FROM JANUARY 1ST. 
WILLIAM BE. TROTTER, President. 
THOMAS R. EBERT, Secretary. 














Maiden Lane Savings Bank 


170 Broadway, Cor. Maiden Lene 
By order of the Trustees, the semi-annual dividend at 


the rate of 
4% PER ANNUM 


will be credited, payable on and after the 8d Tuesday 
in Janua 1908, on all sums entitled thereto: 
Money “Teve sited on or before the 1 day of January 
will aaw interest as yy Fas og 4 ry . 
Deposits coentees 7 from 9 M. 5:30 P. M. 
ORICE MAAS, Secretary. 
MOULS WINDMULLER, President. 


The Metropolitan Savings Bank 


1 and 3 THIRD AV., (opp. Cooper Institute.) 
CHARTERED 1862. 


109th DIVIDEND. 


New York, December 1 
INTEREST FOR THE HALF YEAR ENDING OECHMBIR 
81ST, 1907, at the rate of 


FOUR PER CENT. PER ANNUM 


will be credited to depositors entitled thereto under the 
by-laws of the bank on sums from $5 
INTEREST PAYABLE JANUARY 15TH, 1908. 
MONEY DEPOSITED on or vefore January 10th will 


draw interest from re 4 ist. 
JONATHAN B. CURRBY, President. 
BDWARD SHERER, Secretary 








THE MANHATTAN 
SAVINGS INSTITUTION 


Nos. 644-646 Broadway 
113TH SEMI-ANNUAL DIVIDEND 
December 1oth, 1907- 


The Trustees of this institution have declared interest 
at the rate of 





FOUR PER CENT. 

per annum on all sums not exceeding $3,000 remaining on 
deposit during the three or six months ending on the 31st 
inst., payable on and after January 2oth, 1908. 

Deposits made on or before January roth, 1908, will 
draw interest from January 1st, 1908. 

After January 1st, 1908, open daily from 10 A. M. to 
3 P. M. Saturday from 10 A. M. to M. 

JOSEPF RD, President. 
FRANK G. STILES, Secretary. 
CONSTANT M. BIRD, Asst. Secretary. 


NORTH RIVER SAVINGS BANK 


31 W. 34th St., bet. 5th & 6th Aves. 
Interest credited January Ist 
FOUR per-cent per Annum 








on deposits from $6. to $3.000. Open 10 a. m, to 3p.m. 
Mondays open day and evening 10 a.m. to 7 p. m. Sat- 


urdays 10a.m.to12m. Deposits made by January 10 
draw interest from January ist. 


Samuel D. Styles, President 
Frederick N. Chesire, treasurer 
Charles F. Turton Secretary 


Union Dime Savings Institution 


Broadway, 32d Street and 6th Avenue 
Greeley Square, New York 


INTEREST FQUR Per cent 


Per annum from $5 to $3,000. Credited Jan- 
uary Ist, payable January | 6th, or any time later. 

















CHARLES E. SPRAGUE, President 
FRANCIS M. LEAKE, Treasurer 
WILLIAM G. ROSS, Secretary 


United States Savings Bank 


S. W. Cor. Madison Ave. and 58th St. 


ee pram of this Bank have declared interest at the 
rate o 





on all sums from $5 to 


CONSTANT A. maaan, Paibeiek 
JOHN HYSLOP, Treasurer. 
BDWARD H. LANDON, Secretary. 
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Washington Savings Bank 
West 59th St. and Columbus Circle. 
Interest declared at the rate of 


FOUR PER CENT. 


per “am, in accordance with the By-laws on all amounts 
from $5 to $3, 
Deposits made now draw interest from January ist. 
+ A. CHENEY, Secretary. 
J. G. ROBIN, President. 


The Brooklyn Savings Bank 


BROOKLYN, N. Y. 
ber 14th, 1907. 


Decem 
INTEREST AT THE RATE OF 


FOUR PER CENT. PER ANNUM 
will be credited to depositors with this bank, January ist 
[es on = "ea entitled thereto (payable on and after 
anua 
MONEY D DEPOSITED on or before January 10th will 
draw interest from January ist, 1 
BRYA SMITH, President. 
FELIX E., ‘FLANDREAU, Cashier. 
EDWIN P. MAYNARD, Comptroller. 


- TRUST COMPANIES 


BOWLING GREEN TRUST COMPANY 
26 Broadway, New York City, December 18th, 1907. 
The Board of Directors have this day declared a quar- 
terly dividend of FIVE (5) PER CENT. upon the capital 
stock, payable January 2d, 1908, to stockholders of record 
on the closing of the transfer books at 12 M., on December 
a 


28th, 1907. 
Pecoubes 28th, 
1908, 


The transfer books will be closed 
1907, at 12 M., until January 9th, M. 
WILLIAM M. LAWS. one 














Empire Trust Company 


Main Office, 42 Broadway. 
New York, December 17th, - 
of Directors of Empire Trust Compa has 


The Board 
this day declared a semi-annual dividend of THREE PER 
CENT. (3%) upon the Capital Stock of the Company, 
payable January 2d, 1908, to stockholders of record at 
the close of business on December 2ist, 1907. 

The transfer books of the Company will be closed on 
December 21st, Be at 12 o’clock —, and will reopen 
on. December ist » 1907, at 10 o’clock A. M. 

Checks will be mailed to some Sediiclies at the address 


last appearing on our 
“AL OM. GOUGH, Secretary. 





FRANKLIN TRUST COMPANY. 


DIVIDEND NO. 70. 
New York City, December 18th, 1907. 
The Board of Trustees bas this day declared a pee f 
dividend of 3%% upon the capital stock of this py nt 
payable January 2d, 1908, to stockholders of record at close 
of business December Sist, 1907. 
CLINTON W. LUDLUM, Secretary. 


Fulton Trust Company of New York 


3ist Consecutive Semi-Annual Dividend. 

30 Nassau St., New York, December 19th, 1907. 
The Board of Trustees has this day declared a Semi- 
Annual Dividend of FIVE PER CENT. on the capital stock, 
payable January 2d, 1908, to stockholders of record at the 

close of business December 23d, 1907. 

Transfer books close December 23d, 1907, at 8 o’clock 

P. M., and reopen January 2d, 1908, at 10 o’clock A. M. 

HENRY W. REIGHLEY, Secretary. 


MISCELLANEOUS 


AMERICAN LOCOMOTIVE COMPANY 
111 Broadway, New Roy’ pee. 19th, sont. 
The Board of Directors this 
dividend of ONE AND THREE- QUARTENS. PER CEN" 
upon the preferred capital stock, payable Jan 2ist, 1 
to the preferred stockholders of record at ee close 
business on December 30th, 1907. Checks will mailed. 
Transfer books of the preferred stock will Pelle at 8 


M., December 30th, and reo) January 224 1908. 
6. T. WAY, decretary. 




















AMERICAN CHICLE COMPANY 


The regular quarterly dividend of ONE AND ONE-HALF 
PER CENT. (14%%) on the Preferred Stock, payable -Janu- 
ary 2d next, and a dividend of ONE PER CENT. (1%) 
on the Common Stock, payable January 20th, 1908; also 
an extra dividend of ONE PER CENT. (1%) on the Com- 
mon Stock, payable on January 20th, to all stockholders 
of record at 3 P. M. Thursday, December 26th, 1907, have 
this day been declared. 

Transfer books for Preferred and Common Stock will 
close Thursday, December 26th, 1907, at 3 P. M. (remain- 
ing closed for the Annual Meeting, Tuesday, January 2ist), 
and will reopen Wednesday, January 22d, at 10 A 


HENRY ROWLEY, Treasurer. 
December 20th, 1907. 


American Telephone and 
Telegraph Company 


A dividend of Two Dollars per share will be paid on 

Wednesday, January 15, 1908, to stockholders of record 

at the close of business on Tuesday, December 31, 1907. 
WM. R. DRIVER, Treasurer. 


AMERICAN TELEPHONE & 
TELEGRAPH C0. 


Four Per Cent. Collateral Trust Bonds. 
Coupons from these Bonds payable by their terms on 
January 1, 1908, at the office of the ‘Company in New 
York, will, if preferred, be paid in Boston upon presen- 
tation at the National Bank of Commerce. 
WILLIAM R. DRIVER, Treasurer. 


The Atchison, Topeka 
and Santa Fe Rail- 
way Company. 


New York December 12th, 1907. 

The Board of Dircctors has declared a semi- 
annual dividend (being dividend No. 19) on the 
PREFERRED Stock of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2.50) per 
share, payable February 1st, 1908, out of surplus 
net income, to holders of PREFERRED Stock 
as registered at the close of the transfer books 
on January 2d, 1908. The transfer books for the 
PREFERRED Stock will be closed at three 
o'clock P. M. on January 2d, 1908, and will be 
reopened at ten o'clock A. M. on February 3d, 
1908. 

Dividend cheques will be MAILED to holders 
of PREFERRED Stock who file suitable orders 
therefor at this office. 

H. W. GARDINER, Assistant Treasurer. 
5 Nassau Street, New York City. 
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AMERICAN WOOLEN 
COMPANY 


Thirty-Fifth Quarterly Dividend 


Notice is hereb | ee that the regular quarterly divi- 
dend of One an hree-Quarters Per Cent. (14%) on 
the Preferred Capital Stock of the American Woolen Com- 
pany of record December 24th, 1907, will be paid on the 
1sth of January, 1908. 

Transfer books for Preferred Stock will be closed at 
the close of business December 24th, 1907, and will be 
reopened January 2d, 1908. 


WM. H. DWELLY, JR., Treasurer. 
Boston, Mass., December 16th, 1907. 


THE AUDIT COMPANY 
OF NEW YORK 


The Board of Directors has this day declared dividends 
on the Preferred and Common Stocks of the Company, 
yable December 31, to stockholders of record Decem- 


r 28, 190 
£ F. C. RICHARDSON, 
Secretary and Treasurer. 








CLEVELAND, CINCINNATI, CHICAGO & ST.LOUIS 
RY. CO. 


Grand Central Station, N. Y., December 17th, 1907. 
The Board of Directors of this Company have declared a 
dividend of one and one-quarter per cent. on its preferred 
— Sock. om arene at the office of Messrs. J. P. Morgan 
Co., k, January 20th, 1908, to stockholders of 
onal = 3. o’clock P. M. on Friday, December 27th, 1907. 
CHARLES F. COX, Treasurer. 





LAKE SHORE & MICHIGAN SOUTHERN RY. CO. 


Grand Central Station, N. Y., December 17th, 1907. 

The Board of Directors of this Company have this day 
declared a semi-annual dividend of six per cent. and an 
extra dividend of two per cent. upon its common capital 
stock, payable January 29th, 1908, to stockholders of record 
at 3 o’clock P. M. on December 3ist, 1907. 

They bave also declared dividends at the same rates upon 
this Company’s guaranteed stock, payable February Ist, 
1908, to stockholders of record at 8 o’clock P. M. on De- 
cember Slst, 1907. 

CHARLES F. COX, Treasurer. 





MICHIGAN CENTRAL RAILROAD CO. 


Grand Central Station, N. Y., December 17th, 1907. 
The Board of Directors of this Company have this day 
declared a semi-annual dividend of three per cent., and an 
extra dividend of two per cent., upon its capital stock, 
payable January 29th, 1908, to stockholders of record at 
8 o’clock P. M. on December 31st, 1907. 


CHARLES F. COX, Treasurer. 





LAKE ERIE & WESTERN R. R. CO. 


Grand Central Station, N. Y., December 17th, 1907. 
The Board of Directors of this Company have this day 
declared a dividend of one per cent. on its preferred capi- 
tal stock, payable at this office January 15th, 1908, to 
stockholders of record at 8 o’clock P. M. on December 


‘ CHARLES F. COX, Treasurer. 





Office of 
INTERNATIONAL SILVER COMPANY 
Meriden, Conn., December 15th, 1907. 

Coupons No. 10 of the Debenture Bonds of this Com- 
pany, due January ist, 1908, will be peid on and after 
that date, upon presentation at the American Exchange 

National Bank, 128 Broadway, New York City. 
GRORGE M. OURTIS, Treasurer. 





INTERNATIONAL SILVER COMPANY. 
Meriden, Conn., — 27th, 1907. 
At a meeting of Directors of * this mpany, held to- 
day, a dividend of One and One-half Per Cent. (1%%) was 
declared on the Preferred Capital Stock, a, January 
1st, 1908, to stockholders of record December 17th, ‘ 
Transfer books will be closed December 17th at 3 p. m. 
and reopened January 2d at 10 a. m. 
Cheques will be mailed. 
GEORGE ROCKWELL, Secretary. 


THE MANILA ELECTRIC RAILROAD AND 
LIGHTING CORPORATION 

? 43 Exchange Place, New York City. 

The Board of Directors have this day declared a dividend 
of 1 on the La Stock of the Company, payable 
Thursday, January 2d, 1908, to stockholders of record at 
the close of business Thursday, December 26th, 1907. 

FREVERIC H. REED, Secretary. 


MERGENTHALER LINOTYPE COMPANY. 
New York, December 10th, 1907. 
At a meeting of the Board of Directors held this day a 
regular quarterly dividend of 2% per cent. and an extra 
dividend of 5 per cent. on the capital stock of this Com- 
pany now oueeneng (109,960 shares) were declared, pay- 
able on and after December 3ist, 1907, to the ‘stock- 








holders of record on Saturday, December 14th, 1907, at 
one o'clock, 

The transfer books will - on Saturday, December 
14th, 1907, at one o’clock P. a Lee on Thursday, 


January 24, 1908, st ten o'clock 
FRED’K J. WAHBURTON, Treasurer. 


THE NEW YORK CENTRAL AND HUDSON RIVER 
RAILROAD COMPANY. 

Office of the Treasurer, New York, December 18th, 1907. 
THE BOARD OF DIRECTORS of this Company, at 
meeting held this day, declared a dividend of ONE AND 
ONE-HALF PER CENT. on its capital stock, ——- at 
this office on the 15th day of January, next, to kholders 
of vecee at the close of business on Monday, Decem- 

r 


The transfer books will be closed at 3 o’clock P. M. on 
Monday, December 23d, and reopen at 10 o’clock A. M. 
on Monday, January 6th next 

EDWARD L. ROSSITER, Treasurer. 


NEW YORK CENTRAL AND HUDSON RIVER RAIL- 
ROAD COMPANY. 

Office of the Treasurer, New York, December 7th, 1907. 

A dividend of Five Per Cent. on the capital ‘stock of 
the NEW YORK AND HARLEM RAILROAD COMPANY 
will be paid by the New York Central and Hudson River 
Railroad Company, lessee (under the provisions of the 
contract between the two yee at this office on the 
2d day. of January next to stockholders of record at the 
close‘ of business on the 14th inst. 

EDWARD L. ROSSITER, Treasurer. 


NEW YORK MORTGAGE & SECURITY COMPANY 
135 BROADWAY, N. Y. 


A quarterly dividend of TWO AND ONE-HALF PER 
CENT. (2%%) on the capital stock of the Company has 
been declared, payable January 4th, 1908, to stockholders of 
record at the close of business on December 26th, 1907. 
The transfer books will be closed at 3 P. M., December 
26th, 1907, and reopened at 10 A. M., January 6th, 1908. 

WILLIAM N. HARTER, Treasurer. 

Dated New York, December 19th, 1907. 


Otis Elevator Company 


17 BATTERY PLACE, 
New York City, December 10th, 1907. 

THE BOARD OF DIRECTORS of the Otis Elevator Com- 
pany has this day declared a quarterly dividend of $1.50 
per share upon the PREFERRED STOCK of the company, 
payable at this office on January 15th, 1908, to the pre- 
ferred stockholders of record at the close of business on 
December Sist. 














LYNDB BELKNAP, Treasurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 84, 

A quarterly dividend of two r cent. on the capital 
stock of this Company has been declared, payable January 
15th, 1908, at the office of the Treasurer, 131 = Street, 
Boston, Mass., to stockholders of record at the close of 
business December 26th, 1907. 

. CHARLES A. HUBBARD, Treasurer. 


New York, December ro, 1907. 
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The Westera Union Telegraph Company 


New York, December 11th, 1907. 
The Board of Directors of this Company have ordered 


the 
on December 20th, instant, be issued to such stockholders 
on and after January 15th, 1908. For the purpose of such 
stock dividend the transfer books will be closed at three 
o’ clock the 20th day of December, 
instant, and be the morning of the 2d day of 


January, 1908. 
A. R. BREWER, Secretary. 





J. G. WHITE & COMPANY, INC. 
43-49 Exchange Place, 
New York City. 
A Tivs4 dividend (nineteenth quarter) of ONE AND 
ALF PER Prefe 


ONE- CENT, on the Stock of the 
Company, payable January 2d, 1908, to stockholders of 
record November 30th, 1907, thas been declared by the 


Board of Directors, 
GEO. W. BUNNELL. Treasurer. 








ELECTION 


THE IMPORTERS AND =74pens NATIONAL BANE 
; OF NEW YORE 
New York, December 20th, 1907. 
The annual election for Directors of this bank will be 
held at its pe gnking rooms, corner of Broadway and Duane 
Street, by anuary 14th, 1908. The poll will be 
open from 12 M. to 1 P. M. H. POWELL, Cashier. 





QUARTERLY REPORT OF 
THE FIFTH AVENUE BANK OF NEW YORK 
at the close of business on the 19th day of December, 1907: 
RESOURCES. 


Loans and discounts 587,045 81 
QVOURIMEED sccccdeccecsceesccte . 3,568 01 
Due from trust companies, banks, bankers, 





and brokers not included in next item.. 211,458 87 
Due from a apeceres reserve Spe, lees 
SEG. GE GOD cc cevcccedessoseséccess None 
Banking house and lot ... seeccee 447,066 60 
Mortgages own 100,825 00 
Stocks and is, viz 
Public securities ° 1,000 00 
Other securities ° 6,400 00 
pecie 2,196,658 79 
Legal-tender notes. and "notes of National : 
WO: -cscccevss Cveccecccces ce6eedue seeses 1,196,814 00 
Cash items, viz.: 
Exchanges and checks for t. xt day's 
SERGEY codencconedbedboo. -- 0666606 820,286 21 
Other cath OMS .ccccccccccs cecece 94,075 98 
sane iy included under any of -e above 
New York Clearing House loan certificates 1,610,000 00 
$15,783,143 77 
Estimated accrued interest not paid nor en- 
tered on books a date of this report 
SE GR GUM on cdc ccebeccccccecasccccecce 22,615 74 
“LIABILITIES. 
Deeten) | paid in, im cagh............. . $100,000 00 
poueen 00.80 Some Qt OENTE Sets cdecnceceee 100,000 00 
Un ivided. ee less current ‘expenses and 
WT ET bcc ccdéscbectccsdbesccceséccet 1,824,400 08 


Due trust companies, banks, and “bankers. . 
Preferred deposits, viz.: 


18,668,375 75 
8,895 57 





TO THE HOLDERS OF THE 
First Consolidated Mortgage Four Per 
Cent. Hundred Year Gold Bonds 


The Third Avenue 
Railroad Company 


Referring to the advertisement dated November 2oth, 
1907, notice is hereby given that the time for deposit of 
the above mentioned bonds has been extended to and in- 
cluding January 15th, 1908. 


JAMES N. WALLACE, Chairman 
ADRIAN Igor 


EDMUND D. RA 
MORTIMER L. SCHIFP 
JAMES Ti 


AM N, 
HANS WINTERFPELDT 
Com 


First National Bank 


Paterson, N. J., December 3d, 1907. 











ASSETS. 
$1,795,976 65 
792, 
769,311 79 
050 
518,289 49 
861 
12,000 00 
$4,249,429 43 
ILITIES. 
me stock, surplus and undivided goeite 


$1,149,914 91 
Oo ede cto 60 cdeceeesecdseceoessceseese 2,428,5: 
Oltcala tion 
v. S&S. 


EDWARD T. BELL 
JOHN REYNOLDS 
ROBERT J. NELDEN 

WHITFIELD W. SMITH 








eee eeeeeeeeeee 





Due New York’ State savings banks..... 48,200 73 
Due New York State building and loan 
BOND . oc cxccen scecnsqrensorscese 4,771 64 
Amount payable not included under any of 
he above heads, viz.: 
Reserved for taxes .......scecceeesevecs ° 28,500 00 


$15,783,143 77 

Estimated accrued interest not paid nor en- 

tered on books at date of this report as 
a liability 
State of New York, County of New York, 
A. S. FRISSELL, President, and B. 5. FANCHFR, 
Cashier of The Fifth Avenue Bank of New York, a bank 
located and doing business at No. 530 Fifth Avenue, in 
the City of New York, in said county, being duly sworn, 
each for himself, says that the foregoing report, with 
the schedule accompanying the same, is true and correc 
in all respects, to the best of his knowledge and belief, 
and they further say that the usual business of said bank 
has been ees at the location required by the Bank- 


None 


» 
B. H. FANCHER, 
Severally subscribed and sworn to by both 
the 2ist day of December, 1907, ee me. 
[Seal of Notary.] SELAH L. BENN®ETT, 
Notary Public, Westchester Co. 
Certificate filed in New York Co. bo. 
——— 


OVER A MILLION 


investors own American railroad securities. To 
know whether their money is wisely invested or 
not, they need 


American Railways as 
Investments 
the great book by Carl Snyder, which is creating 


widespread comment. Price $3.20 net, $3.52 de- 
livered. 


The Moody Corporation 


35 NASSAU STREET, NEW YORK. 























he Middlesex Banking Company) 


Or eomeuareg oho CONNECTICUT 


EXAM D sY |= eb da COMMISSIONER ee 
ony upon Real Estate; nearly pepe me _~-® over thirty 


5 per cent. Debentures and First 


years’ business Suheat loss or delay to investors. Send for 


Assets, over $6,000,000 
Stock, $338,400 
$236,500 
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J. P. MORGAN & CO. 


Wall Street, Corner Broad 
NEW YORK 


DREXEL & CO. 
Corner of Fifth and Chestnut Streets 
PHILADELPHIA 


MORGAN, HARJES & CO. 
31 Boulevard Haussmann 
PARIS 


DOMESTIC AND FOREIGN BANKERS 


Deposits received subject to Draft. Securities 
bought and sold on commission. Interest allowed 
en deposits. Fereign Exchange. Commercial 
Credits. Cable Transfers. Circular Letters for 
Travelers, available in all parts of the world. 


Atrorngys ANB AGENTS OF 


Messrs. J. S. MORGAN & CO. 
No. 22 Old Broad Street 








J. QW. Seligman 
@ Co. 


BANKERS 


1 South William Street 
New York 


SSUE Letters of Credit 
to Travelers, Payable in 
Any Part of the World. 

Draw Bills of Exchange and 

make Telegraphic Transfers 

of Money on Europe and 
ifornia. 


BUY AND SELL 
INVESTMENT SECURITIES 




















LONDON 
INVESTMENT Blake Brothers & Co. 
SECURITIES 50 Exchange Place 84 State Street 
NEW YORK BOSTON 
Bills of Exchange Dealers in 
ee and Travelers’ Credits NEW YORK CITY 
International Cheques AND OTHER 


Collections 

Certificates of Deposits 
BROWN BROTHERS @ CO. 
59 Wall Street, New York 


N.W. HARRIS @ CO. 


BANKERS 
PINE STREET, COR. WILLIAM 


NEW YORK 


Receive deposits subject to check and 
allow interest on balances. Act as fiscal 
agents for municipalities and corpora- 
tions. Issue letters of credit and deal in 


BONDS FOR INVESTMENT 
LIST ON APPLICATION 

















MUNICIPAL BONDS 
Commercial Paper 
Investment Securities 


Members New York and Boston Stock 
Exchanges. 











CUYLER, MORGAN 
@ CO. 


44 PINE STREET, NEW YORK 


BANKERS 
INVESTMENT SECURITIES 


Members of New York Stock Exchange 
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MILLETT, ROE & HAGEN 
BANKERS 





Dealers in High-Grade 
Investment Securities 





10 Post Office Sq., Boston 
3 Broad Street, New York 








TO INVESTORS 


E OFFER for sale bonds of a 
water company doing business 

in a prosperous community that is 
steadily increasing in population. 
These bonds are secured by all the 
franchises, properties, pipe lines, etc., 
which are now owned or that may 
be hereafter acquired by the company. 
The security back of these bonds, 
together with the interest which is 
paid semi-annually, makes them very 
attractive to a conservative investor. 


We will be glad to furnish full 


particulars on request. 


Shoemaker, Bates & Co. 
BANKERS 


(Members New York Stock Exchange) 


37-43 WALL STREET, NEW YORK 
205 LA SALLE STREET, CHICAGO 








Knauth, Nachod & Kiihne 


BANKERS 
Members of the New York Stock Exchange 


INVESTMENT SECURITIES 





Letters of Credit and Travelers’ Checks for 
domestic and foreign use. 


Drafts on all parts of the world. 
Deposit accounts, subject to check, received on 
favorable terms. 


John Munroe & Co: 


30 Pine St.. New York 
4 Post Office Sq., Boston 


LETTERS OF CREDIT 


in Sterling, Francs and Dollars for Travel in 
this and Foreign Countries. 











Commercial Letters of Credit, Bills of 
Exchange and Cable Transfers. 


MUNROE & CO., 7 Rue Scribe, Paris 























LATHAM 
ALEXANDER & CO. 


BANKERS 


Nos. 16 and 18 Wall Street 
NEW YORK 


Conduct a General 
Banking Business 


Members of the New York Stock Exchange 





Accounts of Banks, Bankers, Merchants 
and Individuals received on favorable terms 
and Interest allowed on Daily Balances, 
subject to check at sight. 
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The Rush 
To Buy Bonds 


Admitting that the tide is turned in the 
investment market—that millions of dollars 
are seeking investment in good securities— 
that idle money earning nothing in the past 
six months is being put to work—that good 
securities have not been available at present 
prices for fifteen years— 


Remember One Thing 


The present condition is extraordinary. In- 
vestors who have waited for this opportunity 
should be sure they are getting every ad- 
vantage the situation affords. 

We counsel conservatism to this extent. 
You don't have to buy new issues or large 
issues while there are odds and ends and 
small lots of exceptional securities avail- 
able in the right hands. Don’t buy until 
you know the best your money will do. 

As an old and conservative bond house, 
handling only non-speculative offerings, we 
have done nothing in the past six months 
but take over for cash small lots of attrac- 
tive securities, the sacrifice of which was 
forced by the money stringency. 

These embrace first-mortgage bonds of 
Water, Electric Light, Gas, Railway and In- 
dustrial Companies, at prices to realize 5% 
to 6% per cent. per annum for 25 years. 

Also Railway and Public Utility Co. short- 
term notes, realizing 8 to 10 per cent. 

These and many others of special interest to 
men and women who want a sound investment 
for purpose of income. 

These bonds are now at the lowest prices 
that will prevail for many years to come. We 
make this statement, based on an experience 
of a life-time in finance, without fear of future 
contradiction. 

Write to us at once, stating amount for which 
you seek investment and if you are partial to 
any special class of security, and a list will be 
sent you. 

Or, if you prefer, merely write your name 
and address on margin of this announcement 
and mail to us at once. 


A. N. CHANDLER & CO. 


Ill Broadway North American Bldg. 
New York Philadelphia 











Established 1886 


CURTIS & ROMAINE 


30 BROAD STREET, NEW YORK 


Consolidated Stock Exchange of N. Y. 
New Pad Cotton 
Members Hew oa Exchange 


| Orders Executed for Investment or on 


Margin 


CLEMENT & SMITH 


BANKERS and BROKERS 





1 Nassau St., cor. Wall St., New York 





Members New York Stock Exchange. 


Odd lot investments. Correspondence invited. 


W.R. GRACE & CO. 


SAN FRANCISCO. 








Lima, Valdivia, 

PERU Callao, CHILE < Valparaiso, Iiquique, 
Arequipa, Santiago, Talcahuano. 
Salaverry. ~ 


BOLIVIA: La Paz, Oruro. 





London Agents 
GRACE BROTHERS & CO., Ltd. 


BERTRON, STORRS 


AND 


BANKERS 


40 WALL STREET, NEW YORK 
LAND TITLE BUILDING, PHILADELPHIA 








INVESTMENT SECURITIES 


Concepcion, 
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$500 


absolute safety of principal. 
security generally afforded. 
POWER COMPANY, N. Y. 


sale or deferred payments. 
Send for Special Circular No. 16-B. 





30 Pine Street 





Sound 
Investments 


AS BANKERS, making a specialty of investments, we endeavor to afford our clientele 
a selection of seasoned investments yielding the highest rates of interest compatible with 


BONDS of Gas and Electric Companies are largely held by BANKS, INSURANCE 
T COMPANIES and other FIDUCIARY INSTITUTIONS because of the exceptional 


WE ESPECIALLY RECOMMEND to conservative investors the BONDS of Gas and 
& Electric Companies controlled and operated by 


WE OFFER a carefully selected list of these Bonds on terms providing for cash 


A. H. BICKMORE & COMPANY 


BANKERS 


$500 


the NATIONAL LIGHT, HEAT & 


New York 








JAMES W. BOWEN HARRY M. STONEMETZ 
Member Boston Stock Exchange 


J. W. BOWEN & CO. 
STOCK AND BOND BROKERS 


25 Exchange Building BOSTON 


ALL (BELL) TELEPHONE SECURITIES 





OGDEN D, BUDD KENNETH M. JACKSON 


Ogden D. Budd & Co. 
STOCK BROKERS 


Members of Consolidated Stock Exchange of New York 
Tel. 6073 Broad 44 Broad St. NEW YORK 


J. K. CORBIERE & SONS 
66 BROADWAY 


rton Trust Company 
- Fifth Avenue at Company 


=. ct _— Exchange Bank 
i ~ oy os 

cae = a RR. Co. ist uate. 5 5% Bonds 
Cuba Debentures 





Cuba R. R. Co. Preferred Stock 
DEALT IN 








THERE ARE MANY S era ies SECURI. | 


VALUE, ATTRACTIVE INCOME, AND 
SHOULD VENI VALLE ADVANCE MATE- 
RIALLY IN PRICE WE SHALL BE GLAD 
| seeped WITH YOU ON THE SUB. 


Send for Weekly Financial Review. 


J. S. BACHE & CO. 
(Members New York Stock Exchange) 

















| BANKERS, 42 BROADWAY, NEW YORK | 
IRVING "agers 







EXCHANGE BANK 


Organized 1851 
Member of N. Y. Clearing House 
West Broadway and Chambers St., New York 


CAPITAL, - - + = $2,000,000.00 
SURPLUS AND PROFITS, 1,234,308.51 
OFFICERS. 


LEWIS E. PIERSON, President. 
JAMES E. NICHOLS, Vice-President. 
CHAS. L. FARRELL, Vice-President. 
ROLLIN P. GRANT, Vice-President. 
BENJ. F. WERNER, Cashier. 
DAVID H. G. PENNY, Asst. Cashier. 
HARRY E. WARD, Asst. Cashier. 
Strictly a Commercial Bank. 
Accounts Invited. 
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Merchants 
National Bank 
New York 


Capital, Surplus and 
Stockholders’ Liability $5,650,000 
Total Resources - ~- 30,000,000 








FOUNDED 


1803 





Government, State and City Depositary 
Foreign Exchange Letters of Credit Cable Transfers 





‘ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-Pres. 
Z7O0HETH S. FREEMAN, Vice-Pres. 
JOSEPH BYRNE, Cashier 
ALBERT 8S. COX, Assistant Cashier 
0. E. PAYNTER, Assistant Cashier 











Lincoln National Bank 
of the City of New York 
NOVEMBER Ist, 1907 





Capital - += + $500,000.00 
Surplus (Earned) - $1,000,000.00 
Undivided Profits - $634,174.96 
Deposits - - $17,065,606.72 
Total Resources - $20,416,881.68 
OFFICERS: 
THOMAS 1. JAMES ..-.0.0.0.ceseseee. President 
J.D. LA D. LAYNG oo ee ADE Vice-Presidents 
SORE Resta WARREN ah 
DIRECTORS: 
L. James ames Stillman 
Boer dak - W. K. Vanderbilt, he. 
r D. a. Witthem G. ees efeller 


Depository of the United States,"State of New 
York, City of New York 





ccounts of Banks, Bankers, Trust Companies, Cor- 
- porations and Individuals Invited. 





REPORT OF THE CONDITION OF 
THE CHEMICAL NATIONAL BANK OF NEW YORK 


at New York, in Ry State of New York, at the close 
of business Decem r 3d, 1907: 





KenemsamB GIMseGMtes « <..65.ccccccccccvcests $30,708,395 98 
Overdrafts, d and Gs sn ow tata 2,281 30 
U. 8S. bonds to secure circulation oe Graal 50,000 00 
U. 8S. 3% certificates of indebtedness to se- 

OR EE Ak oi anh <dab posed redone 250,000 00 
Other bonds to secure U. S. deposits........ 4,953,000 00 
Bonds, securities, etc. .......cccecsecccees ,949 76 
Clearing House account, net balance....... 4,925,000 00 
Bank SUG -wrsibceneskvaqetvecneskteaia 888,281 44 
Due from National banks (not reserve 

DRIED: J: Sacivenbes Abtsadsoedh es itabeutny oe 2,356,872 45 
Due from State banks and bankers......... 498,226 96 
Checks and other cash items............... 319,510 49 
Exchanges for Clearing House.............. 2,673,069 61 
Notes of other National banks............. 40,000 00 
Fractional paper currency. — a8 cents 9,090 85 

ul money reserve in bank, 
WOOED ca deccctowccbecivepecesevesceusevae 7,797,808 00 

Sees 1,581,439 00 
BO rr ae 500,000 00 
Redemption fund with U. 8S. Treasurer.. 2,500 00 

e from U. §S. Treasurer other than 5% 

SOE: GMD: ck wisddcdaxsceceeéiusses 23,425 10 

WD ncitcccvccccnddcsesnstetbawsetie $58,566,850 84 
LIABILITIES. 
Gaoteel ee ee cae ee a re $3,000,000 00 

ee EP ee 5,000,000 00 

ivided profits, less expenses and taxes 

ET 5 665 Gabbe. bvkdd ac cdaen yeh eees oon anae 708,729 74 
National banknotes outstanding ............ 139,000 


State banknotes outstanding 
Bonds borrowed 
Reserved for taxes ........... 
Due to other National banks.. oaseas 
Due to State banks and bankers........... 
Due to trust companies and savings banks 2,480,788 
SE SES «sc uu bhcowcebuhmednandeoedn 537 50 
Individual Gonesite subject to check........ 28,661,816 21 
Demand certificates of deposit ca 

Do.6 on < puhenao ne eens ® 

Cashier’s checks outstanding ... oa 
United States deposits ............cceeeee 


ND | eiiawese ss vac taeenes 1Owerees Res 

No interest paid on deposits. 

— of New York, Ccunte of New York, 

I, FRANCIS HALPIN, Cashier of the ee named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

FRANCIS HALPIN, Be 

Subscribed and sworn to before me this day of 


December, 1907. 
EDWD. P. BROWN, Notary. 
Correct—Attest: 
W. EMLEN ROOSEVELT, 
A. D. JUILLIARD, ’ > Directors. 
WM. H. PORTER, 




















THE 
CALLATIN 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 
CAPITAL, - hag aa $1,000,000 
SUAPLUS AND PROFITS (Earned ) 2,300,000 


OFFICERS. 
SAMUEL WOOLVERTON, President. 
ALEXANDER H. STEVENS, Vice-President. 
GEORGE E. LEWIS, Cashier. 
HOWELL T. MANSON, Assistant Cashier. 





DIRECTORS. 

CHARLES A. PEABODY. 
FREDERICK SAMUEL WOOLVERTON, 
ALEXANDER H. STEVENS. CHARLES H. TWEED. 
THOMAS DENNY, 
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The National Park Bank 
of New York 


ORGANIZED 1856 


} Capital and Surplus, $10,000,000 


ab RICHARD DELAFIELD 
resident 
JOHN C. McKEON GILBERT G. THORNE 
Vice-President Vice-President 
JOHN C. VAN CLEAF 


Vice-President 


MAURICE H. EWER 
Cashier 


WILLIAM O. JONES WILLIAM A. MAIN 


Ass’t Cashier Ass’t Cashier 


FRED’K O. FOXCROFT 
Ass’t Cashier 





































REPORT TO THE COMPTROLLER OF THE CURRENCY 
(CONDENSED) 


of the Condition of 
THE NATIONAL PARK BANK OF NEW YORK 


At Close of Business, December 3, 1907 

















RESOURCES 
es See 2). Te es a i eilin Sale nobie kb.edieie $14,365,407.71 
Due from Banks and C. H. Exchanges................0+- 13,074,850.77 
ME NON, SON EL. 5 5 ao bain 0. 0.0.0lee's00 060.000 00805 68,049,230.68 
RB BS ee 7,221,500.00 
eM. ern aks lah Rh ewe oe ao ane.ee 604,903.00 
EE ES ick 5A hn Rely no iota ne ate dno Realenme semen 2,507,806.30 
Rae SP Es OE. RPROUIOE....5. 0... vcd cvcescdec deoscccscos 260,400.00 
$108,034,188.46 
LIABILITIES 
SMI» is thick 6.4.0.06 tag ada caw sae neewen seen wera eed $3,000,000.00 
’ Sureiue- and ‘Undivided Profits, .... .<.sccccccesatccdccaecs 9,337,539-11 
BEET AS SEE SES ie eee ee ae Pe 2,093,592.50 
DE SS LU cs, ce daud the ecibesp 66 ¢ eee mekansar noes 80,354,056.85 
EY ER"; 4, 0 cia deine cua cece. cecnbyeeeoest kiee a 3,349,000.00 
$108,034, 188.46 
DIRECTORS 
JOSEPH T. MOORE W. ROCKHILL POTTS GEORGE FRED’K VIETOR 
STUYVESANT FISH AUGUST BELMONT CORNELIUS VANDERBILT 
GEORGE S. HART RICHARD DELAFIELD ISAAC GUGGENHEIM 
CHARLES SCRIBNER FRANCIS R. APPLETON JOHN E. BORNE. 
EDWARD C. HOYT JOHN JACOB ASTOR LEWIS CASS LEDYARD 





GILBERT G. THORNE JOHN C. McKEON 
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New York County 
National Bank 


INCORPORATED 1855. 
Eighth Avenue, cor. 14th Str. 
NEW YORK 


FRANCOIS L. LELAND, President. 
CHRISTIAN F. TIETJEN, Vice-President. 
JAMES C. BROWER, Cashier. 


DIRECTORS. 
WM. CARPENDER, CHRISTIAN F. TIETJEN, 
PEDRO R. de FLOREZ,T. M. CHEESMAN, 
FRANCIS L. LELAND. 


Safe Deposit Vaults, Boxes $5.00 and upward per year. 
BUSINESS & PERSONAL ACCOUNTS INVITED. 





THE IMPORTERS 
AND TRADERS 
NATIONAL BANK 


OF NEW YORK 
CAPITAL, - (ao 500,000 


Surplus and Un- 
divided Profits, $7,428,640 


OFFICERS: 


EDWARD TOWNSEND, President 
H. H. POWELL, Cashier 
G. H. HULIN, Asst. Cashier 
G. H. BLISH, Asst. Cashier 
C. F. REGAN, Asst. Cashier 


DIRECTORS: 


John Arbuckle, H. H. Powell, 

Isaac D. Fletcher, Edward C. Rice, 

Henry C. Hulbert, Edward Townsend, 

Henry R. Ickelheimer, [= Van Volkenburgh, 
Adolph Lewisohn, John J. Walton, 

James R. Plum, P. B. Worrall,’ 


THIS BAWK WILL BE PLEASED TO RECEIVE ACCOUNTS 














THE FOURTH NATIONAL 
BANK OF THE CITY OF NEW 
YORK OFFERS TO DEPOS- 
ITORS EVERY FACILITY 
WHICH THEIR BALANCES, 
BUSINESS AND RESPONSI- 
BILITY WARRANT. 





NATIONAL BANK 
OF (OMMERCE 


IN NEW YORK 
Capital and Surplus, $40,000,000 
Deposits, : 2 140,000,000 


Solicits Accounts of Banks, Bankers, 
Firms, Corporations and Individuals 








EAST RIVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
680 BROADWAY 


DAVID BANKS 

DAVID BANKS, JR 

FREDERIC T. ‘HUME D 8. TUTTLE 

GEORGE R. TURNBULL HAUNCEY ANDERSON 
FRANCIS B. GRIFFIN 
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The First 
National Bank 


JERSEY CITY, N. J. 


December 84, 1907. 


RESOURCES 
Loans and discounts 
Due from banks and bankers. 
Real estate and securities 
United States bonds 


Capital 
Surplus and undivided profits 
Circulation 


E. F. C. YOUNG, President. 
GEO. T. SMITH, Vice-President. 
EDWARD I. EDWARDS, Cashier. 














The FIRST NATIONAL BANK 


MORRISTOWN, N. J. 
Capita: 


Surplus and Undivided Profits 
WEL, casck cersackevtaseeccogescesecusedes Here 2,469. 398.50 
President 
--lst Vice-President 
.-24 -Vice-President 
Cashi 


os 
HENRY CORY 


AETNA NATIONAL BANK 


Greenwich and Warren Streets 


NEW YORK 
CHARLES E. FINLAY, President. 
WILLIAM HILLS, Vice-President. 
WILLIAM GAMB Vice-President. 
CHARLES HENRY MATTLAGE, Vice-President. 
AMES ees Cashier. 
RNEST V. CONNOLLY, Asst. Cashier. 


THE GIRARD NATIONAL BARK 
OF PHILADELPHIA 
DECEMBER 34, 1907. 


RESOURCES 
Loans and investments 
Bonds to secure circulation 
Bonds to secure U. 8. deposits 


Exchange for Clearing House. 
Clearing House loan certificates 
Cash and 








ae 
seaaeee 


88 


esses 


Capital . 

Surplus and net profits 

Circulation 

Bills payable 

Clearing House Certificates 
accoun 


Bezsh2s 8 
S|ASSSSS8S 3/252: 
§ slusssssss alzsaees 


= 


JOSEPH WAYNE, Jr., 





The Fourth Street National Bank 
Of PHILADELPHIA 


CAPITAL FULLY PAID - 
SURPLUS AND PROFITS 
DEPOSITS - - = = = 


$3,000,000 
5,716,632 
34,868,938 


. H. RUSHTON, President. 

. F. SHANBACKER, ist Vice-President. 
. M. FAIRES, 2d Vice-President. 

. J. CLARK, Cashier. 

. A. BULKLEY, Ass’t Cashier. 
FRANK G. ROGERS, Manager 
Foreign Exchange Dept. 


FRANKLIN NATIONAL 
BANK 


BROAD AND CHESTNUT STREETS 
Philadelphia, December 84, 1907. 





Loans and discounts. . « -$19,135,632.28 
ba -- 8,800,826.15 


d reserv 
Exchanges for Chanstnns House 
Clearing House certificates 


Surplus and net profits 
Circulation 
et | House certificates 


BE. P. aseuones es” 


PENN NATIONAL BANK 


OF PHILADELPHIA, 
Philadelphia, December 34, 1907. 
RESOURCES. 
Loans, Lag ey and Investments 
Due from 


Exchanges oy Clearing 
Cash and Reserve 





Capital Stock 


Circulation 
Clearing House Certificates 
Deposits 





Atlantic National Bank 


PROVIDENCE. R. I. 


Capital and Surplus . - $375,502.58 
Deposits, - - - + 2,286,980.35 


EDW. P. METOALF, FRANK W. PEABODY, 
President. Cashier. 


U. S. Depositary 
Prompt Remittance for Collections—Write us, 
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THE MERCHANTS NATIONAL BANK 
PROVIDENCE, R I. 

Capital - - = = = = = = $1,000,000.00 

Surplus earnings over = - =< 650,000.00 


This bank will receive direct from banks, manufacturers, 
and mercantile firms, checks and time items drawn on 


Providence, and remit upon payment in New York exchange 


at a reasonable rate. 


The State National Bank of Boston 


State Mutual Building, 60 Congress Street, Boston. 
$2,000,000 CAPITAL 
$1,600,000 SURPLUS AND PROFITS 


Officers: SAMUEL WN. ALDRICH, President; GEO. B. 
WARREN, Cashier; ALFRED L. RIPLEY, Vice-President. 


(INCORPORATED 1813) 


THE 
New England National Bank 


EQUITABLE BUILDING, BOSTON, MASS. 
Cor. Milk and Devonshire Streets 








CAPITAL... 
SURPLUS 


$1,000,000 
900,000 


CHARLES W. JONES 
S. W. HOLMES 
A. C, KOLLOCK 





National Bank of 


Commerce 


IN ST. LOUIS 


Capital, 
Surplus, 
Profits, | 
Deposits, = $60,000,000 


$18,000,000 


BUSINESS SOLICITED AND LIBERAL 
TREATMENT PROMISED 














FIRST NATIONAL BANK 


OF BOSTON 


CAPITAL ee 
SURPLUS oe Se QUA Ss 


DANIEL G. WING, President. 
JOHN W. Ly oN Vice-President. 
EO. G. McCAUSLAND, Vice-President. 
CLIFTON H. DWINNELL, Vice-President. 
FREDERIO H. CURTISS, Cash 
Accounts of Banks, Firms, Corporations Trustees and 
Individuals solicited. We are prepared to furnish deposi- 
tors every facility consistent with good banking. 


STATEMENT OF THE CONDITION OF 
THE UNION NATIONAL BANK 


OF CLEVELAND 


Condensed from Statement to the Comptroller of the Cur- 
7 rency December 3d, 1907. 





681,000 00 

10,706,927 61 

$13,848,778 93 

OFFICERS—E. H. President; L. McBRIDE, 
©. CHRISTY, J. RPER, ‘Vice Presidents, BE 


H. : 
FANCHER Cashier; G. A. COULTON, W. E. WARD, 
Assiatent Cashiers. 





The Battery Park National Bank 


of New York 
24 STATE STREET, Opposite New Custom House 


CAPITAL AND SURPLUS, $300,000.00 
E. A. DE LIMA, President. 
CALVIN TOMKINS, Vice-President. 
EDWIN B. DAY, Cashier. 


The Bank of the Shipping and Export District 
The Collection of Shippers’ Drafts a Specialty 





CONDENSED STATEMENT OF THE 


BRYANT PARK BANK 


at the close of business December 19th, 1907: 


Loans and discounts 
| aay a <a’ 
ue —_ approv 

Due vom other ba ks 
Beaking house, p and fixtures 


$872,513 30 


W. W. WARNER, President. 
EDWARD ASHFORTH, Vice-President. 
JULES WEBER, Vice-President. 

E. F. @ 


‘Assistant Cashier. 
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The Continental National 
Bank of Chicago 


at the close of business Decémber 3d, 1907: 


RESOURCES 


Loans and discounts ............e++++++ $40,236,702 
Bonds, securities, etc. 2,263,445 
U. S. bonds to secure circulation... 3,625,000 
Premiums in U. S. bonds.. 200,000 
Overdrafts ; pikehn akties 448 
Due from banks ind U. S. “Treas. wecccce Gp$234,972 
Clearing House checks 210,621 
GRE cetereevsevess ciicercscsewrcreeesse™ SRR 


$68,566,237 20 
LIABILITIES 

Capital stock paid in.... oa 
Surplus fund P 
Undivided profits 
Circulation 
Bond account 
Clearing House certificates (net) 
Deposits ..... 


$4,000,000 
2,000,000 
1,260,607 
3,522,250 
250,000 
1,575,000 
55,958,380 19 


$68,566,237 20 
OFFICERS 
GEO. M. REYNOLDS, President. 
ALEX. ROBERTSON, Vice-President. 
WM. G. SCHROEDER, Cashier. 
BENJAMIN S. MAYER, Asst. Cashier. 





MELLON NATIONAL BANK 


Pittsburgh, Pa., December 8d, 1907. 
RESOURCES. 
Loans and investment securities 
Overdrafts 
United States and -other bonds 
Cash and due from banks 


Capital stock . 
Surplus and undivided profits. 
| a nn notes 


$41,000,678 14 
OFFICERS. 
. MELLON, President. 
. MBLLON, Vice-President 
w.% KNOX, Vice-President. 
TTCHBLL, Cashier. 


WEST SIDE BANK 


ORGANIZED 1869 
485-487 Eighth Avenue, near 34th Street 
NEW YORK 


Capital $200 000 Surplus $500,000 
cuprntas F. TIETJEN, 





d Vice-President. 
M. BERTINE, Third Vice-President. 
WALTER WESTE ERVELT, Cashier. 
FRED’K L. WILLIAMS, Assistant Cashier. 


DIRECTORS. 
Christian F. Tietjen, W. Edgar Pruden, 
Fred’k. K. a ——— ooees M. Bertine, 
rede Beck,” Bee — Eareck, Hobart 3. Parke 


SAFE  baneert VAULTS. INSPECTION INVITED. 





A. W. Miller, 
Theo. 











QUARTERLY REPORT OF 
THE BANK OF AMERICA 
at the close of business on the 10th day of December, 1907: 


RESOURCES. 
Loans and discounts ......... 60d bdsedecse we anaee & 
Overdrafts 4,498 19 
Due from ‘trust companies, banks, ae 
and brokers woe 


1,274,086 93 
Banking house and lot 900 


Exchanges a checks for the oe | day’s 
clearings eee y 990 66 
Other cash ite ee 40,147 33 
Clearing House ‘ecosunl, net balance. ° 865,000 00 
Total - $34,822,418 71 
Estimated accrued interest not paid | nor en- 
tered on geet at date of this 


an asset 
LIABILITIES. 

Capital stock paid in, in cash...... 
Surplus fund 
Undivided HF yes. 

taxes pee 
Due Sopedbere 
Due trust companies, banks, and bankers... 
Due New York sevings banks.......... enee 
Unpaid dividends 
Reserved for taxe® ......ssesesee- 


IE. cnwedcandcesccbhede tonto sesee cvve $34,822,418 71 
Estimated accrued interest. not paid nor en- 
te on books at date of this are é as 
a liability ° 28,600 00 

Anam | of New York 


State of New York, 

WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall “street, in the 
City of New York, in said county, being duly sworn, each 
for himself, says that the foregoing report, with the sched- 
ule accompanying the same, is true and correct in all 
respects, to the best of his knowledge and belief, and 
they further say that the usval business of said bank has 
been transacted at the location required by the banking 
law (Chap. 689, Laws of 1892, as amended), and not else- 
where; and that the above report is made in compliance 
with an official notice received from the Superintendent 
of Banks, designating the 19th day of December, 1907, as 
the day as of which such report shall be made. 

WILLTAM H. PERKINS, President. 
WALTFR M. BENNETT, Cash 

Severally subscribed and sworn to by both p-~ ~~ the 

2ist day of December, 1907, before -~ 
ENZLER. 


D 
[Seal of Notary.] Nota ny Pelle Kings Co. 
Certificate filed ¥ New York Co., 937. 


Capital, Surplus and Profits 
$1,600,000.00 


HENRY S. HERRMAN, President 


UNION EXCHANGE BANK 


FIFTH AVENUE AND 2ist STREET 
NEW YORK 


METROPOLITAN BANK 
Fourth Avenue and 23d Street 
NEW YORK CITY 
CAPITAL, - = = ~ *oeees 000 

SURPLUS, - . 
SHOE @® > LEATHER BRANCH 
scapnaen LANE BRANCH 
100 he ne neg — 


HENRY OLLESHEIMER, Presiden 
PERKINS, Vice President. 
Second Vice-President. 
AUGUSTUS Cc. CORBY, Cashier. 
GBRORGE L. , Assistant Cashier. 
JAMES L. MILLER, nt Cashier. 


less current expenses and 
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The International Bank 


60 Wall Street 
NEW YORK, N. Y. 


Capital and Surplus, $600,000 


Individual and Commercial Accounts invited. 


@ 
Facilities Afforded for Transacting Foreign Busi- 
ness through the Branches of the 


International Banking Incorporation 
CAPITAL AND SURPLUS, $6,500,000 


INTEREST PAID ON TERM DEPOSITS. 


THOS. H. HUBBARD, President. 
J. S. FEARON Vice-President. 
JOHN HUBBARD Vice-President 
JAMES H. ROGERS Cashier 
CHAS. S. LIPPINCOTT 
BRYCE METCALF 











The Nassau Bank 


(Original Clearing House Member) 
Corner Nassau and Beekman Sts. 
NEW YORK 


SAFE} DEPOSIT VAULTS 











The State Bank 


376-378 Grand Street, New York 


SOUND, CONSERVATIVE, ACCOMMODATING 


Capital 2&2 sf ©. = $1,000,000 
Earned Sarplus and Undi- 
vided Profits - - - 858,615.50 
Deposits - - - «= # 15,042,571.72 
O. L. RICHARD, President. 
ARNOLD KOHN, Vice-Pres. 
wv. L. BURCKETT, ad Vice-Pres. 


I, VOORHIS, 
TOHN KNEISEL. Asst. Cash. 


PACIFIC BANK 


470 BROADWAY. 


A Conservative Depository 
for 57 Years. 


CAPITAL AND SURPLUS 
$1,250,000.00 




















YORKVILLE BANK 
3rd Ave., Cor. 85th St. 


Loans and discounts $2,101,817.14 
Stocks and bonds 1,182,300.42 
Real estate and fixtures 000. 
Safe deposit vaults 

Due from banks 


R. VAN DER EMDE, President. 
HENRY DIEDEL, } Vice-Presidents. 
WM. L. FRANKENBACH, Cashier. 
ERNEST WOLKWITZ, Assistant Cashier. 











Wechanics and Graders Rank 


565-567 BROADWAY 
ORGANIZED 1830 


This Bank has been in existence over THREE-QUARTERS of a 
CENTURY, is one of the founders and a member of the NEW 


YORK CLEARING HOUSE ASSOCIATION, and is thor- 
oughly equipped to provide excellent facilities for its patrons. 








a ee ee et lee! 
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BANK OF THE METROPOLIS 


31 Union Square, New York 


Capital, Surplus and 
Undivided Profits, $2,700,000 
Deposits, - - 11,000,000 


The Accounts of Corporations, Firms 
and Individuals are Solicited. 
Attention ts called 
to our Superior Safe Deposit Vaults. 


OFFICERS AND DIRECTORS 


CORCELLUS H. HACKETT, President. 
GEORGE McNEIR, Vice-President. 
E. C. EVANS, Cashier. 
E. 8S. LAFFEY, Asst. Cashier. 


HOBART J. PARK Capitalist 

JAMES STILLMAN........ President, National city" Bank 

BENJAMIN ALTMAN..........eesseee0. B. Altm & = 
Hackett, Carhart & Co, 

Huyler’s 

Treasurer Century Co. 

Johnson & Faulkner 

Cc. H. Tenney & Co. 

..Charles Scribner’s Sons 

“i a oane 

Tiffany Studios 

Arnold, Constable & Co. 

Lesher, Whitman & Co. 

Goldenberg Bros. 1 = 


JOHN President, Tiffany & 


MECHANICS BANK 


Montague and Court Streets, Brooklyn 


CAPITAL AND SI, 900, 000 


SURPLUS - - 
OFFICERS. 


GEORGE W. SaASECEY, President 

HORACE ©. DU VAL, Vice-President 
a. Fm SQ rter Ae Vice-President 
CHARLES G. BALMANNO, Vice-President 
CHARLES E. WHEEL ER, Cashier 

FRANCIS I. KETCHAM, Cashier Broadway Branch 
ALEXANDER 8S. INGRAM, Cashier Central Branch 
ISAAC SIMONSON, Cashier Fifth Avenue Branch 

et P. SMITH, Cashier Schermerhorn Branch 
JAMES K. ALEXA NDER, 

Cashier Twenty-Sixth Ward Branch 


THE BANK OF HUNTINGTON 
HUNTINGTON, N. Y. 
Capital - 


Surplus Earned 
Deposits, over - 








$30,000 
100,0C0 
1,000,000 


Directors—Willard N. Baylis, Henry 8. Brush, D. Wood- 
hull Conklin, Douglass Conklin, August Heckscher, Joseph 
Irwin, Carll S. Burr, John T. Robb, O. 8. Sammis, H, F. 
Sammis, Thos. Young. 

Specia] attention given to collections. 





THE PEOPLES 
STATE BANK 


DETROIT, MICHIGAN 


$1,500,000 
1,500,000 
39,000,000 


BANKING BY MAIL 


Capital 
Surplus 
Deposits 


Write for Booklet C. 


OFFICERS: 


GEO. H. President 


Vice-Pres. and Chairman of Board 
ice-President 

Vice-President 

Vice-President 

Vice-President 


Cashier Sav. Dept. 
Mgr. Credit Dept. 


Assistant Cashier 
Assistant Cashier 


The Metropolitan Bank 


TORONTO, CANADA 
S. J. MOORE, Esq., President 
D. E. THOMSON, K.C., Vice-President 
W. D. ROSS, General Manager 


CAPITAL PAID UP - = - 
RESERVE AND UNDIVIDED 


PROFITS - - - - - = 


CORRESPONDENTS 
New York : Bank of the Manhattan Company 
Londen, England: Bank of Scotland 


PROMPT ATTENTION GIVEN TO COLLECTIONS 
Organized in 1863 


Harlem Savings Bank 


2279 and 2281 Third Avenue 
NEW YORK 
Bank Open Daily from 1o A. M. to 37 P. M. 
Except Saturdays from io A. M to12 M. 
Also Monday Evenings from6to8 P.M. Holidays excepted 
Due Depositors, - - = $17,280,722.94 
Surplus, - - - - = = = 8§3,000.73 


OFFICERS, 
WILLIAM E. oe par President. 
WILLIAM B. REE 


THOMAS R. EBERT, "Secre tary. 
FRED’K M. GALLAGHER, Assistant Secretary. 
TRUSTEES. 


William E. Trotter, William B. Reed, —- S. ae 
Richard Webber, John J. Bell, > 
Granville F. Dailey, William Somerville, John vr. Steseee, 
Augustus Gareiss, Frank EB. Wise 
Thoras Crawford, M, J. Ennis, 





$1,000,000.00 


1,183,713.23 
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UNION DIME SAVINGS 
INSTITUTION 


Broadway, 32d St. and Sixth Ave. 
New York City 


$28,773,901.12 
1,356,470. 16 


"alco 


Assets, 
Surplus, = 


CHARLES EB. SPRA 

ALEX. P. W. KINNAN, FRED’K H. ECKER, 
Vice-Presidents 

ae alt M. LEAKE..... rey eeree rey pope Treasurer 

WM. H. LOCKE Assistant Treasurer 


. 


TRUSTEES. 


SILAS B. DUTCHER, CLERMONT H. WILCOX, 
M. H. LO A . KINNAN 
CHARLES E. SPRAGUE, 
CHARLES G. DOB 
AMES 5S. HERRMAN, 
OHN R. HEGEMAN, 
RANCIS M. LEAKE, DGAR A, TREDWELL, 
NICHOLAS _ WILLIAM R. i! hd 
WM. G. R GEORGE HAD 
WM. McMASTER MILLS, WILLARD E. EDMINSTER, 





Chartered 1819. 


The Bank for Savings 


In the CITY OF NEW YORK, No. 280 Fourth Avenue. 
$97, 228,477.62 


WALTER TRIMBLE, President. 

FREDERIC W. STEVENS, First Vice-President. 
CHARLES 8. BROWN, Second Vice-President. - 
WILLIAM A. HOE, Third Vice-President. 
CHARLES A. SHERMAN, Secretary. 


TRUSTEES. 

J. EDWARD SIMMONS, 
CHARLES A. PEABODY, 
THOMAS DIMOND, 
ADRIAN ISELIN, JR., 
ROBERT BACON, 
HERBERT L. GRIGGS, 
LEWIS 8B. GAWTRY, 
WALTER TRIMBLE, 
HENRY R. HOYT, 
AUGUST BELMONT, 
CHARLES H. TWEED, 


JOHN E. PARSONS, 
JOHN CROSBY BROWN, 
WILLIAM A. HOE, 
WILLIAM L. ANDREWS, 
FREDERIC W. STEVENS, 
CHARLES A. SHERMAN, 
HENRY W. DE FOREST, 
W. IRVING OLARK, 
WILLIAM J. RIKER, 
CHARLES 8. BROWN, 
WILLIAM W. APPLETON, 
GEORGE 8. BOWDOIN, OTTO M. EIDLITZ, 
CHARLES T. BARNEY, WILLIAM SLOANE, 
JAMES KNOWLES, 


JAMES KNOWLES, Comptroller. 

RICHARD L. PURDY, Accountant, 

G. FREDERICK STBIL, Assistant Accountant, u 
EDMUND W. RYAN, Assistant Secretary. 





The Greenwich Savings Bank 


246-248 Sixth Avenue 
New York City 
JULY 1, 1907 
LIABILITIES 
Due Depositors, - - - $60,000,000.00 
Surplus, atpar, - - - 4,000,000.00 


JAMES QUINLAN, President. 

LOWELL LINCOLN, Ist Vice-President. 

A. 8. FRISSELL, 24 Vice-President. 

CHAS. M. DUTCHER, Treasurer, 

CHAS. L. SEIBERT, Asst. Treasurer. 

ROSTON PELL, Comptroller. 
FUNDING COMMITTEE. 

lows Lincoln, A. 8. Frisse’ 

vid M. Morrison, Wm, T. Wardwell, 

Francis H. Leggett. 


TRUSTEES. 


Charles D. Dickey, 
Daniel A. Davis, 


Lowell Lincoln, 
John 8S. McLean, 
Edward N. Tailer, 
John L. Riker, 


James Quinlan, 

A. G. Agnew, 

William R. Stewart, 

George G. De Witt, 

J. Hampden Robb, Francis M. Bacon, Jr., 
Alfred White, Cornelius N. Bliss, Jr., 
B. Aymar Sands, George B en, 
William D. Slcane, Henry C. ords. 
Lucius K. Wilmerding, 


J. HAMPDEN ROBB, Secretary. 


INCORPORATED 1827 











REPORT OF THE 


BROOKLYN SAVINGS BANK 


Cor. Pierrepont and Clinton Streets 


BROOKLYN, N. Y. 


$45,323,012.63 
4,262,946.42 


Due Depositors - 
Surplus -'- = - ad 


OFFICERS 


BRYAN H. SMITH, President 
EDWARD D. WHITE, Vice-President 
CROWELL HADDEN, Vice-President 
FELIX E. FLANDREAU, Cashier 
EDWIN P. MAYNARD, Comptroller 


TRUSTEES 
Frank L. Babbott 
Francis L. Eames 
Edward Merritt 
Henry F. Noyes 
George A. Stanton 
Sanford H. Steele 
Daniel a Creem 
George H. Prentiss 
Clinton R. James 
gn . White 
Herbert Smith 
| he. Batterman 
Horace J. Morse 


ryan H. Smith 
Baeaed D. White 
Crowell Hadden 
Richard L. Edwards 
Edw. H. Litchfield 
Frank Lyman 
. Pierrepont 
t 


Jonathan Bulkley . 
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Broadway Savings Tnstitution 


5 and 7 Park Place; New York 
Due Depositors -_ -= = « $10,409,723.28 
Surplus - = = = #£ 535,954.64 
OFFICERS 

HORACE F. HUTCHINSON, President. 

J. BERRE KING, First Vice-President. 

J. GEISSENHAINER, Second Vice-President. 

EUGENE BRITT 


LINCOLN A, STUART. Secretary: 


TRUST: 
Jacob A. Geissenhainer, 
Horace F. Hutchinson, 
Warren A. 
J. Berre King, 
Eugene Britton, 
Fred 


w. L. yee 
Richard B. Kel 
Secane T.. Hay, 
Remsen Jobnson, 

Charles A. Frank, 

aker, Edward Townsend, 

H. Mortimer Brush, Wm. B. Anderton, 

Oscar T. Mackey, Charles Harriman, 

James Wotherspoon. 


RUE meron iggenegetN 
The Franklin Savings Bank 


COR. EIGHTH AVE. AND FORTY-SECOND ST. 


$17,244,240.22 


AMOUNT DUE DEPOSITORS 16,281,116.77 


SURPLUS, PAR VALUES 


WM. G. CONKLIN, President. 
JOHN D. ROBINSON, ist Vice-President. 
JOHN 8. SILLS, 2d Vice-President. 
% EDGAR LEAYCRAFT, Treasurer. 
ALTER F. DEXTER, ‘Comptroller. 
IoNATIUS RADLEY, Secretary. 
=e LLOCK ost ARRING, Asst. Secretary. 
LSON M. WELL, Counsel. 
Poston. made tenth day of 


on or before the 
ganuary or July will draw interest from the first 
of those months respectively. 











Capital Twenty -six 


COLUMBIA 
Surplus TRUST 
$2,000,000 aula lb 


ROBERT S. BRADLEY, PresivenrT 
A. B. HEPBURN, - Vice-PrResiDpEeNntT 
WM. H. NICHOLS,- Vice-PRESIDENT 


We send to every depositor a 
monthly statement of his or her 
account showing in deta the de- 
posits received and the amount, and 
date of payment, of every check 
paid during the preceding month. 


and Nassau 


Street 
New York 


INTEREST PAID ON DAILY BALANCES 


SMALL AS WELL AS LARGE 
ACCOUNTS ARE INVITED 





INDEPENDENT of tHE CONTROL 
OF ANY SINGLE INTEREST 














CITIZENS’ SAVINGS BANK 


OF THE CITY OF NEW YORE, 
JOHN L. DUDLEY, Vice-President. 


56-58 Bowery, 8S. W. cor. Canal St. 


Amount due Depositors $14,636,982.69 
Surplus 1,598,580.28 


TRUSTEES 
HENRY HASLER, President. 
DOUGLAS TAYLOR, Vice-President. 
CHARLES H. STEINWAY, JOHN C. JUHRING, 
THOMAS H. WOOD, JOHN M. FUCHS, 
CHARLES GULDEN, DAVID C. TOWNSEND, 
PERCIVAL KUHNE, Hy a W. WURSTER, 
JOHN STEMME, DA I 
ROBERT P. LETHBRIDGE, 
pry tie ts WwW. FAY, 
AMES ROWLAND, 
ARTH 


UR W. WATSON, ANSON G. McCOOK 


HENRY SAYLER, Secretary. 
EMIL A. HUBER, Assistant Secretary. 


The Schenectady 
Savings Bank 


SCHENECTADY, NEW YORK 


EVERETT SMITH, President 
ALLEN W. JOHNSTON, Treasurer 








CARNEGIE TRUST CO. 


115 Broadwav 


RESOURCES 


Date of last Report 
to 
State Sup’t of Banks, 


$10,329,887.65 


interest paid on 
check accounts 


LESLIE M. SHAW, Pres’t 














FIFTH AVE. & 36™ST., NEW YORK 
CAPITAL & SURPLUS $ 1,400,000 


INTEREST PAID ON DAILY BALANCES 


DIRECTORS 
BENJAMIN ALTMAN, HARRISON E. GAWTRY, SEWARD PROSSER, Vice-Pres’t. 
sonia yan & Coe ine nay dl de a Ee 
GEO. F. BAKER. ROBERT WALTON GOELET. Estate of W. Z. Rainey. 
Pres’t First National Bank. THOMAS W. LAMONT, DANIEL G. REID, 
STEPHEN BAKER, 2d Vice-Pres’t Bankers Trust Co. Rock iatond d Seaton. ‘ 
Pres’t Bank of the Manhattan Co. EDGAR L, MARSTON, Dou 
on. iD Sase Blair & Co., Bankers. Real 
e_& Case, Attorneys. GATES W. McGARRAH, ARCHIE 
THOMAS § COCHRAN, JR., ; J 
Vice-President. Pres’t Mechanics Nat’l Bank. ce-P . 
Cc, se ERSE, CHARLES A. PEABODY, JOHN F THOMPSON 
"Presid ga t Mutual Life Ins. Co. Vice-Pres’t Bankers Trust Co. 
x. P. DAVISON, GEO, PERKINS, CHARLES IFF. 
Vice-Pres’t First National Bank. | iy & Co., Bankers. Vice-Pres’t Tiffa & Co. 
HN I, DO WILLIAM H. PORTER, ALBERT H. WIG 
Building Construction. Pres’t Chemical Nat’l Bank. Vice-Pres’t Chase Nat’l Bank. 











E. C. CONVERSE. President. SEWARD PROSSER, Vice-Pres. GEO. W. PANCOAST, Cashier. 
ALEX. H. STEVENS, Vice-Pres. THOMAS COCHRAN, JR., Vice-Pres. HOWARD BOOCOCK, Ass’t Sec. 


UNITED STATES TRUST COMPANY OF NEW YORK 


5-47 WALL STREET 
CAPITAL, $2,000,000 “SURPLUS AND UNDIVIDED PROFITS, $13,013,709 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, DEPOSITARY OF COURT 
MONEYS, and in many other trust capacities. 


It allows interest at current paaee on deposits, and holds, manages and invests money, securities and other property, 
al or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, JOHN CROSBY BROWN, WILLIAM M. KINGSLEY, 
President. Vice-President. 2d Vice-President. 
HENRY E. AHERN, Secretary. WILFRED J. WORCESTER, Assistant Secretary. 
CHARLES A. EDWARDS, 2d Assistant Secretary. 


TRUSTEES. 
JOHN A. STEWART, Chairman of Board 


JOHN CROSBY BROWN, WILLIAM 5. MACY, JR., JOHN CLAFLIN, PAYNE WHITNEY 
. BAYARD CUTTING, 5 JOHN J. PHELPS, EDWARD W. SHELDON, 
CHARLES 8. SMITH ° JOHN 8. KENNEDY, CHAUNCEY ty 


WM. ROCKEFELLER. D. 0. MILLS GEORGE I. 
ALEXANDER E. ORR, GEORGE F. VI LEWIS CASS’ LEDYARD, ARTHUR CURTISS JAMES 


ETOR, 
JAMES STILLMAN, LYMAN J. GAG 


MANHATTAN TRUST COMPANY 
20 Wall Street 


Corner Nassau 


NEW. YORK 























THE INDEPENDENT 


BANKERS 
TRUST 
COMPANY 


7 WALL STREET, NEW YORK 


AS EXECUTOR AND 
TRUSTEE 


this Company administers the estates of clients, 
and gives to the subject of investments the 
wisdom and valuable experience possessed by 
this Company and its directors. 

Depositors are always able to command freely 





THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16, 18, 20 and 22 WILLIAM STREET 
BRANCH OFFICE, 475 FIFTH AVENUE, 


NEW YORK 











London Paris 
18 Bishopsgate St., Within 78 Rue de Richelieu 


EDWIN S. MARSTON, President. 

THOS. J. BARNETT, Vice-President. 
SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy. 


BOARD OF DIRECTORS. 


DO” A. — 


Samuel Sloan, 
Wm. Waldorf Astor, 
Hugh D. Auchincloss, 
pee Stillman 

enry A. C. Taylor, 
D. H. Ki Jr., 
E. R. Holden, 


Edward R. Bacon, 
Henry H. Rogers, 
Archibald D. Russell, 
Edwin S. Marston, 
Moses Taylor Pyne, 
Stephen S Palmer, 
Cleveland 
Frederick Better 
ohn L. Riker, 
obert C. Boyd, 
HV. Hentz, 
R. Kennedy, 
. A. Valentine. 


the facilities of this Company. Interest is paid 
upcen deposits which are subject to withdrawal 
upon notice or demand. 

Out of town accounts solicited, 


Inquiries are invited as to the 
Company's fuactions as Execu- 
tor, Administrator and Guar- 


dian; as Fiscal Agent, and as 
Trustee for Individuals and Cor- 
porations. 


William Rowland, 





New York Life Insurance 
and Trust Company STEPHEN BAKER, Pres Bank of Manhattan CoS: 


DIRECTORS 


EDWIN M. BULKL BY, Spencer Trask & Co., N. x, 
JAMES G. CAN'NON, Vice Pres. Fourth Nat’ 1Bank, N.Y, 
EDMUND C. CONVERSE, President, N. Y. 

HENRY P. DAVISON, Vice Pres. First Nat'l Bank,N.Y. 
Ww — E. FRE W, Vice Pres. Corn Exchange 


Bank, N. Y. 
FREDERIC K T. HASKELL, Vice Pres. Illinois 
Trust and Savings Bank, Chicago. 
A. BARTON HEPBURN, Pres. Chase Nat’ 1 Bank, .. Y. 
THOMAS W. LAMONT, Second Vice Pres., N. 
GATES ‘ad ae. Pres. Mechanics’ Nat'l 


Bank, 
EDGAR L. MARSTON, Blair & Co., Bankers, N. Y. 
————- GEORGE | Ww. PERKINS, J. P. Morgan & Co., 
Grants Annuities. ankers, =. 
WILLIAM H.PORTER, Pres.ChemicalNat’! Bank,N.Y. 
Accepts Trusts created by Will or otherwise. DANIEL, G. REID, “Vice Pres. Liberty National 


Manages Property as Agent for the owners. Y. 
Allows interest on deposits payable after ten days’ notice. RDWA ARD of SWINNEY, Pres. First Nat’l Bank, 
Kansas ty. 


Legal Depository for Executors, Trustees and Money in JOHN F. THOMPSON, Vice President, N. Y. 
Suit. om 7 Be yTHORNE, Vice Pres. Nat’l Park 
trusts declines corporation ank, N 
Accepts only private and all. corpo EDWARD TOWNSEND, Pres. Importers and 
Traders’ Net’l Bank, N. Y. 
TEES. ALBERT H. WIGGIN, Vice Pres. Chase Nat'l 
Joseph TI. Choate, 


Ban 
Samuel Thorne. SAMUEL’ WOOLVERTON, Pres. Gallatin Nat'l 


John L. Cadwalader, Bank ’ 
Stuyvesant Fish Augustus D. Juilliard, EDWARD F. C. YOUNG, Pres. First Nat’l Bank, 
L. Bay Henry Lewis Hg Jersey City. 
George G. De Witt 
Corneliua Vanderbilt, 
John MclL. Nash, 
John Clafiin, 
Cleveland H. Dodge, 
Augustus Schermerhorn, 

Thomas Denny. 


No. 52 Wall Street, New York 
CHARTERED IN 1830 
Capital, ~ . - - - $1,000,000.00 


Surplus and Undivided Profits, - 4,022,104.01 
Assets, - - - - - 42,240,726.29 














CAPITAL $1.000.000 


SURPLI 
UNDIVIDE! OFITS 1.426.000 


Seeretary 
Assistant Seeretasy 
Assistant Secretary 
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LAWYERS TITLE INSURANCE 
AND TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 
TRUST AND BANKING DEPARTMENT, 59 Liberty 
St., Manhattan. 


TITLE DEPARTMENT, 37 Liberty St., Manhattan. 
Brooklyn B anch, Title Department and Trust and Ban'ing 
Department, 188 Montague Street. 

Receives Deputtie subject to check or on cer- 
tificate, allowing interest thereon. 
wo aE, Approved Stocks and Corporation Bonds 
‘acts as Trustee di Administra- 
tor, Aaslgeee or on _ ms _m or Le 
trar of cks of Corporations. Takes Charge o 
Personal Securities, 











OFFICERS: 
EDWIN W. COGGESHALL, President and General 
Manager. 


DAVID B. OGDEN, 

. LOCKM AN, 

. BRIGHT, 
HENRY MORGENTHAD, 
THORWALD STALL KNECHT, Treasurer. 
HERBERT E. JACKSON, Comptroller. 

. VAIL, Secretary. 
Asst. Genl. Manager. 


ES, | asst. Treasurers, 


U. ©O} 
FREDERICK D. RERD, 
GEORGE A. FLEUR | Asst. Secretaries. 
SunperivE COMMITTEE. 
Geo. F. Butterworth, Julian D. Fairchild, 
Dumont Clarke, John T. Lockman, 
Edwin W. Coggeshall, Henry Morgenthau, 
William A. Day, James N. Wallace. 
William P. Dixon, 


} Vice-Presidents. 








vr 


FIDELITY 


TRUST COMPANY 


IRVING BUILDING 
Corner Chambers and Hudson Streets 
CAPITAL AND SURPLUS 


$1,500,000.00 


OFFICERS: 
ou aL. S. CONOVER, President 
HAE ARP: | Vice-President 
D MARS, Secretary 
STEPHEN L. VIELE, Assistant Sec. 


This Company extends every convenience and 
facility known to modern banking. 
Accepts deposits subject to check. 
ALLOWS INTEREST ON 
DAILY BALANCES. 
Acts as Trustee, Executor, Administrator, 
Guardian and Transfer Agent. . 
Manages Estates. 
Issues Letters of Credit for Travelers. 


SAFE DEPOSIT VAULTS 


Boxes and Compartments at 
Moderate Rentals 








\... 











PROVIDE YOUR BANK WITH 


Bank Money Oviers 


AMERICAN BANKERS’ 
ASS’N FORM 


Ultimate payment guaranteed by 
The American Surety Company 
OF NEW YORK 


Full Particulars Sent Upon Request 


THE WASHINGTON TRUST CO. 
OF THE CITY OF NEW YORK 
Postal Telegraph Building, 253 Broadway 


Capital, Surplus, Undivided Profits, $1,650,000 


GEORGE. AUSTIN. MORRISON, go 

GE 7 ’ 

PHINEAS C. LOUNSBUR | Vice-Presidenta. 
FRANCIS H. PAGE, 2d Vite-President. 


i F. Prick Gocretery, Sec 

° e stan re . 
: TRUSTEES. 

Charles H. Russell, 


George H. Prentiss, 
Phineas C. Lounsbury, . 


Dr. John P. Munn, 
Clarence W. Seamans, 


William Whiting, George F. 
H. J. 8. Hall, Ww. 
William Barbour. 


Jenkins, 





FULTON TRUST CO. 


OF NEW YORK 
30 NASSAU STREET 


CAPITAL, SURPLUS AND $i 266 000 
5 5 


UNDIVIDED PROFITS 


PAYS INTEREST ON DEPOSITS 


TRUSTEES. 
. Dewitt, 
“ . 
| ge A Chubb, 


Frederic de P. Foster, 
Alfred E. Marling, 
H. Williams, 


Richard 
Howland Pell, 


Charles 8, Brown 
Archibald D. Russell. 





HAMILTON 
Trust Company 


191 MONTAGUE STREET 


Interest on Accounts Subject to Check. 


Payable Through the New York 
Clearing House 


Certificates of Deposit Issued at Special and Higher Rates 


OFFICERS. ~ 
SILAS B. DUTCHER 
WILLIAM BERRI 
WALTER C. HUMSTONE 
GEORGE HADDEN....3d Vice-President and Secretary 
ROBERT S. GIRLING....,.....+-++- Assistant Secretary 
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orton Trust Company 

38 NASSAU STREET 
Capital ~ = - $2,000,000.00 
Surplus and Undivided Profits — $8,201,262.72 


Acts as -Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Real and Personal Property. 











Deposits received subject to cheque, or on certificate. Interest allowed on daily balances, 





Travellers’ Letters of Credit issued. Foreign Exchange. 





OFFICERS: 
LEVI P. MORTON, President. 
THOMAS F. RYAN, Vice-President. H. M. FRANCIS, Secretary. 
CHARLES H. ALLEN, Vice-President. PAUL D. CRAVATH, Counsel. 





DIRECTORS: 
John Jacob Astor, James 8. Duke, A. D. Juilliard, Samuel Rea, 
Joseph Larocque, 
Mills, 
Levi P. Merton . Schiff, 
t rvie, Richard A; McCurdy, Snyder, 
Frederic Cromwell, Walter 8. Johnston, W. G. Oakman, Harry Payne itney. 
EXECUTIVE COMMITTEE. 
P. ponte EDWARD J. BERWIND, JAMES N. sama 
THOMAS F. RYAN, PAUL D. CRAVATH, JACOB H. SCHIFF, 
CHARLES H. ALLEN, G. G. HAVEN, HARRY PAYNE ‘WHITNEY. 














THE FINANCIAL EXHIBIT OF THE 


Empire State ee Co. 


of New York, at the close of business June 30, 1907 


Market value of real estate Cash on deposit with Treasurer at Albany 10,044 83 
Mortgage loans on real estate Advanced on contracts 24,628 06 
Railroad notes 75, Agents and other balances net 

Market value of bonds ° ° Accrued interest on investments 

Market value of stocks ee over 90 days due 

Cash in banks and offices ee 168; 973 12 Premiums in course of collection, not 


TOTAL ASSETS - - - - - -  $1,429,019.36 
LIABILITIES, 


Reserve for unpaid claims es $115,122 15 Other liabilities due 
Reserve for unearned premiums 358, 68 
missions 


due on outstand re- a SOC een eee 
SS 8 ee nano Total abilities except capital $535,112 58 
n 00 


miums 
Premiums other companies ta 
ee Fees eee, 4,056 40 Sergio over Habilities 


Premiums due other companies for re- Surplus to policy holders 
insurance SOCOSHSHES FETCHES SESECEOE SEES 4,554 83 ae 
TULAL LIABILITIES - ° . ° $1,429,019.36 


WM. M. TOMLINS, JR., President. 
DANIEL STEWART, Secretary. 
MOSES MAY CLARENCE C. JENKINS, Assistant Secretary. 
Witrun y. MOORE { vice-Presidents WARREL 8. PANGBORN, Treasurer. 
HUGO HIRSH, General Counsel. 


DIRECTORS OF THE COMPANY. 


Wm. M. Tomlins, Jr., Bernard Gallagher, Chas. Jerome Edwards, 
Moses. May, John E. Backus, Emanuel Newman, 
Frank > Weber, Theo. F. Jackson, Joseph Liebman, 

H. McFarland, Walter V. Cranford, David H. Valentine, I . Lemmermann, 
Hugo Hirsh, W. P. Reid, Fenwick B. Small, Marshal) 8. Drigee, 
Daniel J. Creem, M. L. Reynolds, Frank Bailey, David W. Stein 
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73d Street & Broadway 





United States 
Mortgage & Trust Company 


NEW YORK 


55 Cedar Street 
CAPITAL AND SURPLUS .- - $6,000,000 
ACCOUNTS INVITED 


8th Avenue & 125th Street 











THE PEOPLES TRUST 
COMPANY 


181-183 Montague Street, BROOKLYN 


Wallabout Branch 
Clinton and Myrtle Avenues 


Bedford Branch 
Bedford Ave. and Halsey St. 





TRUSTEES 


CHARLES A. BOODY JAMES JOURDAN 
DAVID A. BOODY ADRIAN T. KIERNAN 
AMORY 8S. CARHART W. EUGENE KIMBALL 
WILLIAM M. COLE JAMES M’MAHON 
WILLIAM C. erie pe J. MORSE 


J. DETIM ERBERT L, P 
CHARLES M. ENGLIS CLARENCE W. SEAMANS 
WILLIAM H. GOOD HOWARD M:; SMITH 
EDWARD M. GROUT CASIMIR TAG 

WILLIAM E. HARMON GEORGE P. TANGERMAN 
WILLIAM B. HILL J. N. WALLAC 
SOLOMON W. JOHNSON WILLIAM H. ZIEGLER 





Inquiry is invited as to the rates of interest 
allowed on deposits and as to the advantages 
of making this Company the Executor or Trustee 
of your Estate. 
OFFICERS 
CHARLES A. BOODY, President 
Fokabe y mokse, | Vice-Presidents 


CHARLES L. SCHENCK, Secretary 


HENRY M. HEATH 
WILLIAM A, FISCHER, FISCHER, } Assistant Secretaries 
J. FRANK i 





Kings County Trust Company 


Ory OF NEW YORK.’ BOLOUGH OF BROOKLYN 
Capital, Surplus, Undivided Profits, - - $2,100,000 


OFFICERS. 
JULIAN D. FAIRCHILD, President. 
a: er, ILLL l Vice-Presidents. 
JULIAN P. FAIRCHILD, ) 
; BLA ry. 
WILLIAM J, WASON, JR., Assistant Secretary. 
J. NORMAN CARPENTER. Trust Officer. 
TRUSTEES. 


John Arbuckle, Whitman W. Kenyon, 
A. Abraham soon Liebmann, 
Walter B. Bedell, MeWilliams, 
Roswell Eldridge, James McGovern, 
Julian D. Fairchild, Cord Meyer, 

Julian P. Fairchild, Hen nt Meye 

Joseph P. Grace, Cheries A. 0’ Senchee, 
John Good, Charles E. Perkins, 
William Harkness, Dick 8S. Ramsay, 
Joseph Huber, H. B. Scharmann, 
H. K: Knapp, W. M. Van Anden, 


John J. Williams. 


Long Island Loan: Trust Co. 


‘Temple Bar,’’ Brooklyn, N. Y. 





Old Accounts Appreciated. 
New Accounts Invited. 
All Accounts Fairly Treated. 


Capital, Surplus and Profits, $2,600,000 


OFFICERS: 


EDWARD MERRITT, Presiden 

CLINTON L. ROSSITER, ist. ‘Vice- President. 
DAVID G. LEGGET, 2d Vice-President. 
FREDERICK T. ALDRIDGE, Secretary. 
WILLARD P. SCHENCK, Assistant Secretary. 








COMMERCIAL [TRUST COMPANY 


oF New JERSEY . 


OPPOSITE PENNSYLVANIA R. R. TERMINAL, JERSBY CITY, N. J 


CAPITAL, $1,000,000.00 


SURPLUS, $1,500,000.00 


PAYS INTEREST ON CHECK ACCOUNTS AND TIME DEPOSIT 


EXECUTES ALL TRUSTS 


RENTS “SAFE DEPOSIT BOXES 


OFFICERS 
JOHN W. HARDENBERGH, Prost. WM. J. FIELD, Sec’y and Treas. 
GEO. W. YOUNG, Vice-Pres JAY S. PERKINS, Ass’t Treas. 
ROBERT S. ROSS, Vice-Prest. J. RICHARD TENNANT, Ass’t Sec’y. 
DIRECTORS 
Douglas Alexander Jacob J. Detwiller Gustav E. Kissel James G. Morgan Myles Tierney 
yers BE. Ammon Charles D. Dickey David W. Lawrence John y* Middleton Cornelius Vanderbilt 
Ledyard Blair 0. L. Gubelman James A, Macdonald Moses Taylor Pyne John J. Voorhees 
Predevick G. Bourne J. W. Hardenbergh Richard an McCurdy Archibald D. Russell George W. Young 
Wm. Brinkerhoff William B. Jenkins Robert McCurdy Robert 8S. Ross Augustus Zabriskie 


Cc. C, Cuyler Clarence H. Kelsey Allan a. ‘McDermott Edwin A. Stevens 








Der 


Sete ede Fn 


St 


om me ee 





Se ee 














BOSTON SAFE DEPOSIT & 
TRUST CO. 
87 Milk Street, Boston 


In active business since 1875 
Pays interest on deposits subject to check. Special rates allowed on 
money left for stated periods. 


CAPITAL, - - - $1,000,000 
SURPLUS (Earned) and 
UNDIVIDED PROFITS $2,500,000 


DIRECTORS 





JAMES LONGLEY WILLIAM B. RICE JAMES R. DUNBAR 

WILLIAM BEB. PUTNAM GEORGE B. WILBUR ELWYN G. P 

BENJAMIN F. STEVENS CHARLES F. FAIRBANKS ALFRED L. RIPLEY 

HENRY 8. SHAW WALLACE L. PIERCE CHARLES E. ROGERSON 

GERARD C. TOBEY GEORGE R. WHITE RICHARD M. SALTONSTALL 

NATHANIEL J. RUST COSTEL 7" Cc. CONVERSE JEROME JONBS 

FRANK G. WEBSTER ABEL H. PROCTOR NEHEMIAH W. RICE 

ARTHUR F. Fam aig ea EDWARD W. HUTCHINS 

Charles E. gerson, President Roland E. Chafey, Assistant Treas. 

wae ge Vice President He A. Fenn, Secretary and Manager Safe Deposit 
he! ne Vice wuetiiant partment. 

ping Treasure: Herbert D. Fn Assistant Secretary. 

— E, ie Assistant. Treas. Francis J. , Assistant Secretary. 








Old Colony Trust Gompany 
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Main Office, Ames Building CITY TRUST COMPANY 


Branch Office, 52 Temple Place 




















BOSTON, MASS. 50 STATE STREET, BOSTON 
Capital . . +. »«© «© « $1,500,000 BUNKER HILL BRANCH: City Square, Charlestown 
Surplus. s ' ‘ 2 5,500,000 ‘ 
OFFICERS: Capital and Surplus, $4,000,000 
GORDON ABBOTT. President. _ 
PASS GaRREE Vic peniget 
A} a > ce- ent. 
PuDete oust heen om, reste 
VDE * » +reasurer, PHILIP STOCKTON, President 
JULIUS R. WAKEFIELD, Secretar Main FRANOIS ADAMS, peo 
JOSEPH G. STEARNS, Assistant Secretary. GEORGE 8. MUMIORD, tae mel 
F. M. HOLMBS, Trust Officer. GEORGE W. GRANT, Treasurer 
F. M. LAMSON, Manager Temple Place Branch Office. CHARLES P. BLINN, JR., Asst. Treasurer 
FRANK C. NICH Treasurer 
SMHS eee MMe Tete estes, S. PARKMAN SHAW, JR., Asst. Secretary 
Be ee ee ee ee ee x PERCY D. HAUGHTON, Asst, Secretary 
% This company offers to state { BUNKER HILL BRANCH 
% banks and trust companies excep- % FRED. K. BROWN, Manager. 
#% tional facilities for handling their % DIRECTORS 
6 9 3 Charles F. Adams, 2d Gardiner M. Lane 
New York Reserve Account. a Orlando H. Alf Arthur Lyman 
Inquiries will elicit attractive and % Foun’. ‘Bartlett Bt Paine, 2a 
s e M aries KH. narew . reston 
convincing facts. x Alvah Crocker Richard 8. Russell 
deumnsiquaniniapinita 7 Livingston Cushing uincy A. Shaw, Jr. 
* Willem F. ‘Drepe Philip ‘Stockton 
* ° r 
si n cid Wilmot. R. ven Charles A. Stone 
- Union Trust Tompany ee 
3 r - Herric ‘a yer 
of Rew Fersey 3% Francis . Higginson Henry 0. Underwood 
* Henry C. Jackson Ww ward Webb 
JERSEY OITY, N. J * George B. Keith Sidney W. Winslow 
¥ > 
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EVERYBODY 
Should Have 


money in a GOOD BANK— because 
it is the quickest asset with earning 
power. 


Select your bank with care. 


Do not be content with less than 
4 per cent. on deposits standing 3 months 
or more—other things being equal. 


Investigate and bank with us by mail 
if satisfied with our strength and 4 per 


cent. on idle money. 


Booklet and statement mailed upon 
request. 


Slater Trust Company 


Established 1855. Assets $8,000,000. 
PAWTUCKET, RHODE ISLAND 


Rhode Island 
Hospital Trust Co. 


PROVIDENCE, R. I. 














OLDEST TRUST COMPANY IN NEW ENGLAND 


Capital and — $3.000,000.00 


Surplus over 


Transacts a Conservative 
Banking and Trust Business 


CORRESPONDENCE INVITED 











Industrial Trust Co. 


Providence, Rhode Island 
CAPITAL AND SURPLUS 
$7,000,000 


Transacts a General Banking and Trust Business. 
Interest Paid on Deposits. 


OFFICERS: 
BGG PB. COLT ise ccscscces Jatewienmnweal President 
‘ * DELTAS 6c noecerecsegetbews Vice-President 
Ce Bt. Mr isn os dbesennecnceteen hears Treasurer 
Lf 8» ae a Sy Asst. Treasurer 


WAMDD H,. MEMES EE Shih cko ced krcdecacacccaces Secretary 











ST.LOUIS UNION 
TRUST CO. 


ST. LOUIS, MISSOURI 
ano surrcus) 910,000,000 





EXECUTES TRUSTS 
OF EVERY DESCRIPTION 


Solicits Accounts on which Interest will be Allowed 





McLaughlin & Kinnier 
Members N. Y. Consolidated Stock Exchange 
Telephone 5286-7 Broad 68 Broad St., New York 
STOCKS, BONDS, GRAIN 
Curb Stocks Dealt In. Branch Office, 320 Broadway 





The Fidelity Title & Trust Company 


PITTSBURGH, PA. 


$2,000,000.00 
3,000,000.00 


Capital, - - - 
Surplus, - - - 


Undivided Profits Earned, $2,000,000.00 
Deposits, - - = = = 


10,000,000.00 


Trust Department, $49,500,000.00 


JOHN B. JACKSON, President 
JAS. J. DONNELL, Vice-President 
C. E. WILLOCK, Treasurer 


Pays Interest on all Deposits. 


Acts in all Trust Capacities. 


ROBT. PITCAIRN, Vice-President 
JOHN McGILL, Secretary 
C. S. GRAY, Trust Officer 


Rents Safe Deposit Boxes. 
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THE INDEPENDENT 


Zorn Belt Farm Mortgages 


We have for sale First Mortgages secured by highly improved 
and productive farms in the “Corn Belt”’ of Illinois, lowa and 
Southern Minnesota, which is conceded to be the safest farm 
loan section in the United States. 





Our maximum loans do not exceed one-half of the cash value 
of the land, without regard to the improvements. The security 
is examined by our own representatives and title approved by 
our own attorneys. This bank collects the principal and interest 
without charge. We invite correspondence with those in the 
market for a non-speculative sécurity. 

Send for our booklet, “‘Farm Mortgages are Safe Investments.” 


(Established 1857 
Fifty Years of Safe Banking) 


Che Merchants’ Loan and Crust Company 


| Capital and Surplus, $7,000,000 
135 Adams Street, = = = «= Qhicago, Til. 


Central Trust Company |[~  conaensea statement ot me 


Condition of 


of Illinois Mississippi Valley 
152 Monroe Street, Chicago 


Accounts of Banks and Bankers Received upon Trust Company 














i 
ae ee . ST. LOUIS. 
DECEMBER 3, 1907 
Gee arr 2 SP RESOURCES 
Surplus and Profits ” bi .. 900,000 DD: cicverccnnsoteonteeeseaheses were $11,534,146.01 
pS Fe ee Bomds and . Stocks. ....cvcccocscscccecce 71345,652.36 
i PE 2.0 cane pees dene ordovee tes 145,214.90 
CHARLES G. DAWES, President. 
‘W, IRVING OSBORNE, Vice-President. DEEDES. ob 00 6b0.cocsaveceyessooecton 106.88 
A. UHRLAUB, Vice-President. Safety Deposits Vaults..........+++ee. 72,000.00 
L. D. BR. ei ey ee CEO RRORR wp sccccccccesacees 5,121,307.94 
WILLIAM 5, SA or 3 Assistant Cashier. All other Resources........ccececseces 73,536.76 
ALBERT G. Secretary. senile 
MALCOMB MODOWELE. Assistant Secretary. 
séncinin $24,291,964.85 
A. J. BARLANG, President Chicago, Milwaukee & St. ; GTAUSEE PERS. 
ul Ry. GRO .covccccdccoccncoogsesdubessee $3,000,000.00 
P. A. VALENTINE, Capitalist Individed Profits......... ,584,247- 
ARTHUR DIXON, "president Arthur Dixon Transfer Com- Surplus and Undivided Profits 5,584,247.03 
pan, DepoGlts. .ccccscccccccccscecvcccccccce 14,796,366.45 
CHARLES T. BOYNTON, Pickands, Brown & Compa Foreign Acceptances .......2sseeeeees 410,571.00 
a REVELL, President Alexander H. "Revell Clearing House Certificates........++++ 500,000.00 
TON, President Chicago & Alton Ry. Co. All other Liabilities .....5...-cecceees 780.37 


8S. M. FRL’ 

T. W. ROBINSON, Ms ae President Illinois Steel Co. 
CHANDLER 8B. BEAC Cc. B. Beach & Co. 

GO, F. STEELE, Port ‘Edwards Fibre Co. $24,291,964.85 
W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, ex-Comptroller of the Currency. 









































THE INDEPENDENT 








Horace S. Ely 
& Company 
Real Estate 


a Specialty : : :.: : 2: : 3 


21 LIBERTY STREET 
27 WEST 30th STREET 
NEW YORK 


DIRECTORS. 


ALFRED E. CHARLES it CLARK, Vice G Beosident 
and Treas. 
eee Rot. eas. 


cnn? Foor qk. 
F. A. M. HCORBA’ 


GEO. R. READ & CO. 








REAL ESTATE 








Head Office: 60 Liberty Street, near B’way. 
Branch: 3 East 35th Street. 


| PARISH, 
FISHER & CO. 


149 BROADWAY 


APPRAISERS 
AGENTS 














BROKERS 
AUCTIONEERS 




















ADRIAN H. 
MULLER& SON 


AVCTIONEERS 


55 William Street, Cor. of Pine Street 
New York 


StocKs and Bonds at Auction 


The undersigned hold regular Auction 
Sales of all Classes of Stocks and Bonds 
every Wednesday. 


The Business of Banks, Bankers, 
Investors and Dealers in Securities 
Generally Receives Prompt and 
Careful Attention. 


REAL ESTATE AT PUBLIC 
AND PRIVATE SALE 


Prompt returns on all 
Business E ntrusted to us 











J. EDGAR 
LEAYCGRAFT & CO. 


REAL ESTATE 


Agents, Brokers, Appraisers 
19 WEST 42d STREET 


141 BROADWAY, NEW YORK 


EVERYTHING 
IN BROOKLYN 
REAL ESTATE 


Howard C, Pyle & Co. 


199 Montague St. Brooklyn, N. Y. 
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Risii Reesubiites, Non-Fluctuating 
6% Bond Investment 
Based on the Ownership of New York Real Estate 


recent shrinkage in values of securities generally should clearly point 
out the advi of investing your funds in such a way as to relieve you 
of worry in the future. Such ap investment should have the two essential 
oi weuriy Relchlty sod. Renizbliy, and in wition oy 
normal but just return. 
B your meee bo teveted in AVE SDS, there bye need to 
consult the daily pap: 


interest—more than $3,000, 
A-R-E SIX'S are always worth par 
pay is a nef return. 7‘ 
are to meet the requirements of investors who desire either 
Leen ham conned cn to casttiohen pied Leal Suet ling ated 


of two forms: 


Eodeasdeie tho Mae 
Tp veniy ack of ARE SINS des vt fect and is not subject 
depreciation, The business of this company is re- 
stricted by its ep yp he to investment in real estate and its fixed policy still 
further confines its operations to New York real estate in the direct line of the 
city’s greatest 
Now is thetime above all others for conservative investors to seek real values, 
and if you have or expect to have idle funds to invest, A-R-E SIX’S deserve 
your careful consideration. For detailed information inquire of 


American Real Gstate Gompany 


606 Night « and Day Bank Building 5th Ave. and 44th Street, New York 
1888 Assets $9,446,095.89 Capital and Surplus, $1,519,518.20 


Edwin K. Martin, Pres. Dyer B. B. Holmes, ices, un B. 3d Vice-Pres, 
Tes. se 
* Richard T. Lingley, Treas. illiam B. Hinckley, 
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THE 
IDEAL 
INVESTMENT 


NVESTMENT NTS: that carr ‘that carry with them every’ 
safeguard as to principal and interest usually 
net the investor a small return. 

-, With ‘rare exceptions inyestments that offer 
large returns contain a correspondingly large ele- 
ment of risk. > ¢* 

THE IDEAL INVESTMENT i is one that not 
only insures the ‘safety ‘of the ‘principal ard the 
return of a moderate rate of interest, but which 
gives the principal an additional earning power 
commensurate with the success of . the business on 
which the investment is based. 

} This Company deals exclusively in in- 
vestments of the latter class. 
* Descriptive circulars will be sent on application. 


‘ The American Finance & 


Securities Company 
s Nassau St reet (Hanover Bank Building), New York 
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THE SAFE 
70 MAN 


is the man whose savings are in- 

vested in, or protected by Real 

Estate. 

. In recent months, when stocks and bonds 
have been tumbling in values, Real Estate 
has been the one security that has been 
absolutely unaffected. 


What does that mean to the man whose sav- 
ings are deposited with this Company? 
Just this— 
. Every dollar of deposits is amply protected 
‘ by first mortgages on improved Real Estate 
deposited in trust with one of the strongest 
trust companies in Baltimore. 
We pay 6 percent. interest on deposits left 
for two years or longer. 
5 per cent. on deposits subject to withdrawal 
on demand at any time. 
It is the safest, most conservative and 
most profitable savings investment ever 
offered you. Write for the Book. 


CALVERT MORTGAGE AND 
DEPOSIT COMPANY 
1048 Calvert Building, Baltimore, Md. 























THOS, L. JAMES, Prest. 
E. V. W. ROSSITER, Vice-Prest. 
J. R. VAN WORMER, Sec. & Gen. Mgr. 
W. C. REID, Warehouse Supt. 


LINCOLN 
It SAFE DEPOSIT CO. 


32 to 42° East 42d Street 


45 to 55 East st 4ist Street 


SAFES IN BURGLAR PROOF VAULTS 
“FOR SEGURITIES _. 
$5.00 A YEAR AND UPWARDS 


Silver Plate Stored under Guarantee 
Fire Proof Warehouses for Household 
Furniture 
Moth Proof Cold Storage for Furs, Carpets, 

Clothing, etc. 


an 


7 


af cick Tete 
THOMAS L. JAME 
MAT EW Cc. D. BORDEN 
F. . VANDERBILT 
E. V. W. ROSE 
J. D, LAYNG 


JAMES STILLMAN 
PERCIVAL KUHNE 
LCOTT 


E. E, OL 
W. K. VANDERBILT, Jr. F. EGERTON WEBB 


N. Y. Mortgage and Security Co. 


136 BROADWAY 





$1,500,000 


Guarantees payment of principal and 
interest of Bonds and Mortgages on 
New York City Real Estate. 


Capital and Surplus, - 


This Company has never made a loss since organiza- 
tion on mortgage investments of over $39,000,000. 
EDGAR J. LEVEY, President 


CYRIL H. BURDETT, Secretary 
WM. N. HARTE, 7reasurer 





Including School, City, County, Drainage Bonds, 
etc., afford the hi ghest rates of interest consistent 
with absolute 


SAFETY FOR YOUR MONEY 
Denominations of $100, $250, $500, 
backed by the wealth of the Great — 


principal and interest as sure as taxes 
can now bé furnished by us 


NETTING 5%, 54% AND 6% 


Now is the time to buy. References throughout 
26 States. Send your name for our mailing list. 
- . 


WILLIAM R. COMPTON COMPANY 
19 WARDELL BLDG., MACON, MO. 


Cejoony 
West, 


ves, 
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The Securities Corporation, t«. 
MINING INVESTMENTS 


Based on going properties directly under our control. 
We make a specialty of Guanajuato, Mexico, enterprises 


INQUIRIES SOLICITED. 


40 WALL STREET, NEW YORK 


NEW YORK PARIS LONDON 


The Exploration Company|} GIRARD TRUST 
Mills ent gia St., N. Y. c 0 Mi P A * Y 


_- PHILADELPHIA 
‘Guanajuato Consolidated 


7% Convertible Bonds. bes ya Ts oes 
i Cc Ltd. 3 
Beare ees pany: aibie Bonas. | 4Pital and Surplus $10,000,000 








British Guiana Gold Concessions Co. — .— MORRIS, President. * 
. N. ,» first Vice-President. 
British Guiana Gold A. A. JACKSON, Second Vice-President. 
and Transportation Co. Stocks. C. J. RHOADS, Third Vice-Pres. and Treasurer. 


EDWARD S. PAGE, Secretary. 
ea eae oat GEORGE H. STUART, Third Asst. Treasurer. 
* Full Reports on Application SAMUEL W. MORRIS, Asst. Secretary. 


Buy LIFE INSURANCE for Indemnity Only 


EXCESS CHARGE ELIMINATED 
FROM LIFE INSURANCE .. . 











1. That a Company can make a 
The Present Management of dein, hess growth. in 46. 


‘The Washington Life”’ sets; and 


h eet . 2. By a low expense ratio, reduce 
re the premium to the minimum. 





It is issuing policies to people who want insurance for the sake of INSURANCE, 
Every figure in policy GUARANTEED as provided by the New York Standard Form. 
The ‘“‘ WASHINGTON ”’ has always paid its guarantees on the dot. 
Over $48,000,000 paid to policy-holders since organization, 1860. 

We want reliable agents to sell INSURANCE. 


WASHINGTON LIFE INSURANCE COMPANY 
JOHN TATLOCK, President 
Telephone 3650 John 141 Broadway, New York 
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You can have the new 
planchetted paper in your pay 
checks, drafts, letters of credit 
and similar instruments at no 
greater cost than for paper we 
customarily usein security work. 

Colored discs or planchettes 
are woven into this paper like 
the silk threads in bank notes ; 
every sheet of it is rigidly ac- 
counted for. 

Estimates on request. 


American Bank Note 
Company 
86 Trinity Place, New York. 
Boston Philadelphia Baltimore 
Atlanta St. Louis Pittsburg 
San Francisco 











“Nail Life lsuance Conga 


MONTPELIER, VERMONT 


Established in 18 se. Operating in 88 States. 


JOSEPH A. DE BOER, President. 
JAMES T. PHELPS, Vice-Prest. 

JAMES B. ESTEE, ad Vice-Prest. 

OSMAN D. CLARK, Secretary. 

H. M. CUTLER, Treasurer. 
A. B. BISBEE, Med. Director. 
Cc. E. MOULTON, Actuary. 
F. A. HOWLAND, Counsel. 


Assets - . - $37,511,373.24 
Surplus - - - - 4,224,287.21 
Insurance - - - 151,253,000.00 


Sells the Best and Most Modern in Life, Term 
Eadowment and Annuity Insurance. 




















THE UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 


JOHN P. MUNN, M.D. - | President 
FINANCE COMMITTEE: 


JAMES BR. PLUM ......cccccscccccscscccccsecces Leather 
CLARENCE H. KBLSEY...... Prest. Title Guarantee = 
WM. H. PORTER .......+++-++: Prest. Chem. Nat. Bank 





Home Office, 277 Broadway, New York City 


The Metropolitan Life 
Insurance Company pays 
more than three hundred and sixty- 
five claims every day thruout the 
year. The magnitude of the Com- 
pany’s business is thus strikingly 
suggested. During 1906 the 
Metropolitan wrote more insur- 
ance than any other company in the 
world, and it has done this for 13 
consecutive years. Public patronage 
implies public confidence. 


Established 1808 


Fire KH Fire 


« 
2. 


























Atlas Assurance Companp, Utd. 
100 William St., New Bork 


1860 UNITED FIREMEN’S 1907 


Insurance Company of Philadelphia 
Total Assets $1,934,485.35 





LIABILITIES. 

CES GEE wacddcetaveccsccaschsevseeescc $400,000 00 
Reserve for re-insurance ............ssee0+ 1,398,487 29 
 " : 2 a ea ier ee resrrs 68,289 34 
Reserve for all other items................ 1,400 19 
Fe QED once ndcbebp kcveddohebccccccbede 76,308 53 

$1,934,485 35 

‘¢omeneuaee $476,308 53 


Surplus as to puter dati 
ROBT. B. ar, President. 
Y, 
. G. WIBLE, Asst. Secretary. 
HENRY A. KNABE, Asst. Secretary. 
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THE METROPOLITAN 


CASUALTY INSURANCE CO. 
OF NEW YORK 
(Formerly : The Metropolitan Plate Glass and Casualty Insurance Co.) 


HOME OFFICE, - 47 Cedar Street 


CHARTERED 1874 
Assets, =~ =- = ‘« - - - $657,736.05 


Surplus to Policyholders - - - - 351,071.42 


PERSONAL ACCIDENT 
PLATE GLASS and HEALTH POLICIES 


of the most approved forms 
PLAIN AND UNAMBIGUOUS IN LANGUAGE. EASILY UNDERSTOOD BY ANYONE 





Complete Protection. Liberal Term to Good Producers 
Unexcelled facilities for handling the business of Brokers, which is respectfully solicited. 


EUGENE H. WINSLOW, President 


Daniel D. Whitney, Vice President. S. William Burton, Secretary, Alonzo G. Brooks, Asst. Secretary. 
Stewart M. Lamont, Manager Accident Department. James R. Maclay, Asst. Manager. 





‘y 





A 











THE CONTINENTAL SELLS THE 
MOST SECURE FIRE INSURANCE 
OBTAINABLE. ITS NET SURPLUS 
($8,428,734) EXCLUSIVELY PRO- 
TECTING AMERICAN’ POLICY- 
HOLDERS IS LARGER THAN THAT 
OF ANY OTHER COMPANY. 











THE CONTINENTAL FIRE INSURANCE CO., 


Continental Building Western Department 
46 Cedar Street, New York 280 La Salle Street, Chicago, lil. 
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Hitlantic Mutual 
tnsurance Company 


ATLANTIC BUILDING, 61 WALL STREET, NEW YORK 


insures Against Marine and inland Transportation 
Risk and will issue Policies Making Loss Pay- 
able in Europe and Oriental Countries 


Chartered by the State of New York in 1842, 
was preceded by a stock oomeney of a similar 
name. The latter company was liquidated and part 
of its capital, to the extent of $100,000, was used, 
with consent of the stockholders, by the Atlantic 
Mutual Insurance Company and repaid, with a 
bonus and interest, at the expiration of two years. 
During its existence the company 

has insured property to the value 


GE cccicdsccedethssl etaaver $21,108,343,494 00 
Received premiums thereon to the 
OMOOME OF .ccccccceccessccscese 224,197,211 06 


Paid losses during that period.... 127,760,071 08 
Issued certificates of profits to 

PO, Fr aS 81,310,840 00 
Of which there have been redeemed 73,744,440 00 
Leaving outstanding at present time 7,506,400 0@ 
Interest paid on _ certificates 

amounts 0 2... cccccccccccccce 19,469,981 85 
On December 31, 1906, the assets 

of the company amounted to... 12,797,823 72 

The profits of the company revert to the as- 
sured and are divided annually upon the premiums 
terminated during the year, thereby reducing the 


ANTON A. RA 

CORNELIUS ELDERT, Vice-President. 

a5 L. LIVINGSTON, Second Vice-Presi 
ANFORD E. COBB, Third Vice-President. 
CHARLES E. FAY, Fourth Vice-President. 

G. STANTON FLOYD-JONES, Secretary. 





NORTHERN 


Assurance Company 
OF LONDON 


Thirtieth Annual ‘Statement of United States 
Branch as,of January Ist, 1907 


ASSETS. 
7  assetpee Company’s Building in New 





UNET wie Sbic bb-06s0ec ad0n6 00s ene neds Chan 175,0 
United States Bonds ..........cccceseee *izavece = 4 
City and other Government Bonds....... 809,460 vo 
pe gee eeoes es eeseweeneede 1,631,015 ¢o 
Guaranteed and Preferred Railroad Stocks 261,375 co 
Premiums in Course of Collection....... 493,144 75 
Cash in_Banks and on Hand............. 374,027 99 
Dir GO DONO is B5o Be ise oc bdaas 20,798 40 
Total Admitted Assets in United State: .258,821 1 
3 LIABILITIES.” *#°75%821 14 
Unadjusted and Unmatured Losses...... $489,726 90 
Unearned Premiums .........cccecccecs 2,540,680 73 
All other Liabilities .................... 34,597 17 
Total Liabilities in United States..... ,065,004 80 
Net Surplus in United States.......... Satepes 34 


$4,258,821 14 
Eastern and Southern Departments: 
COMPANY’S BUILDING 


38 Pine Street, New York 
GEO. W. BABB, - Manager 


T. A. RALSTON, - - Sub-Manager 

















THE 


Union Gentral Life 


Insurance Company 
Of Cincinnati. 





ESTABLISHED 1867 





Lowést cost to the policyholder. Policies 
containe most liberal loan and paid-up 
values and automatic extended insurance 
provisions. For over a quarter of a cen- 
tury this Company has earned the highest 
rate of interest on its investments of any 
American Company—an advantage which 
has been enjoyed solely by the policy- 
holders. 


Assets, $60,000,000 








J. R. CLARK, President. 
E. P. MARSHALL, Vice-Pres't. 








SEGURITY LIFE 
INSURANGE CO. 


OF AMERICA 


The Rookery, Chicago, Ill. 


W. O. JOHNSON, President 


Insurance in Force - $12,000,000 
Capital Stock - - 600,000 
Assets - - - 1,550,000 
Liabilities - - - 455,000 


Surplus to Policy Holders 1,095,000 





Ratio of Assots to Liabilities, $3.40 to $1.00 





All the Regular Forms of Life Insurance Solicited 





AGENTS WANTED 
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State Mutual Life Assurance Co 


OF WORCESTER, MASS. 


SIXTY-FIRST ANNUAL FINANCIAL STATEMENT 
JANUARY I, 1907 





44,715 Policies in force, January 1, 1906. 
Amount at risk, $114,423,961 
6,408 “ issued during 


1906, “* = 15,617,963 

54 “ restor ty “ cry oe 124,403 
s. °* eS ae 121,536 
Additions made“ “ “ = 215,569 





51,179 130,503,432 
~ POLICIES TERMINATED. one 


389 by death, Amount at risk $1,127,561 


173 by. maturity, “ _ 398,756 
74 by expiry, “ o 149,026 
754 by surrender, “ “ 15557:977 
722 not taken, a “ 1,681,972 
1,63 by lapse, ” “ — 3:329,089 


4° by change and decrease 1,100,391 
Additions terminated 148,710 


3,782 Total outgoes for year $9,493,482 


47,397 Policies in force January 1, 1907 $121,009,950 
RECEIPTS. 

Net assets, January 1, 1906 

Premiums received since Jan. 1, 1906 





$25,530,473 25 


Interest x ai ? 1,106,030 79 
Rents * « - . 120,616 65 
Profit and Loss r a yi 33,752 73 
Supplemental contracts and surrender 

values on re-insured policies 21,748 28 


$31,274,714 6§ 
DISBURSEMENTS. 
To Policy-holders: 


By death, additions included $1,254,733 26 


By endowment “ _ 423,269 38 
By surrender “ = 541,399 75 
By dividends 549,415 93 
By payments on instalment policies, 
annuities, etc. 9,084 22 
$2,777,902 $4 


Other Expenditures: 
Commission to agents $460,153 42 
Expenses, salaries, taxes, 
supplies, postage, etc. 491,199 13 
$951,352 $5 
$3,729,255 09 


$27,545,459 $6 


Total disburbements 
Balance Net Ledger Assets 


4,462,092 95 





ASSETS. 
Bonds and stocks owned $18,140,642 @0 
Loans on mortgages of real estate 4,303,567 0@ 
Loans on policies 2,112,010 00 


Loans on collateral 600,425 ee 
Loans to corporations 426,677 00 
Real estate owned 1,695,036 @o 


Cash on hand and on deposit in banks 253,417 79 
Loans om personal security 13,684 77 


$27,545,459 56 


OTHER ASSETS. 

Interest and rents accrued and due $327,642 04 
Market value stocks and bonds over 

cost 697,31§ 00 
Uncollected premiums on policies 

in force $309,384 41 
Deferred premiums on policies 

in force 432,635 83 


$742,020 24 
Deduct loading 23.5 per cent. $174,374 65 


$567,645 59 
$1,592,602 63 


Total gross assets $29,138,062 19 


LIABILITIES. 
Reserve Massachusetts 
standard 


$26,054,549 oe 
Death claims reported and 


in process of adjustment 59,578 oe 
Claims on supplemental 

contracts not yet due 94,405 00 
Special reserve for 

deferred divideads 133,827 00 


Dividends left to accumulate 121,855 eo 
Premiums paid in advance $1,938 eo 
Extra reserve on annuities 7,500 0@ 


$26,523,652 00 
Deduct net value re-insured risks 205,305 00 


Total liabilities $26,318,347 o@ 





Surplus Massachusetts standard $2,819,715 19 





A. G. BULLOCK, President. 


H. M. WITTER. Secretary. 


New Yorx Qrrice, 220 Broapwar, C. W. ANDERSON & SON, Genera Acenrs, 
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STATEMENT OF THE 


BOS TON 
Insurance Company 
December 31, 1906 


CAPITAL PAID IN 


ONE MILLION DOLLARS 


TOTAL ASSETS - - + $5,034,403.10 


LIABILITIES 


Losses in Process of Adjustment, or in Sus- 
— es all reported and supposed 


i We vsdadeieiweeses acaba $284,460 92 
Re-insurance Reserve ........c.ccccccecece 1,236,235 35 
Commissions and re-insurance ...........+. 46,500 45 
Gene WARD B® cccccccccwevaceceasceiccéic 1,000,000 00 
SUED GEUEED oc ccens occnavabsseanscceetconna 2,467,206 38 


$5,034,403.10 


NEW. YORK OFFICE 
66 Beaver Street 


RANSOM B. FULLER .....ccccccccccccsccccseces President 

HERBERT FULLER .......csccccceccccsceds Vice-President 

WARD WILLIAMS ..ccecccsccceccecccess Ass’t Secretary 
FIRE OFFICE 


92 William Street 


KELLY & FULLER 
MANAGERS 


INCORPORATED 1852 


HANOVER 


Fire Insurance Company 
ON NEW YORK 


Fifty-Fifth Annual Statement 
January Ist, 1907 





- LIABILITIES. 
i : Cee eaten ae 6eed pease 4 a $1,000,000 00 
Reserve for Re-insurance ..........++.s+++ 2,023,872 81 
Losses in Process of Adjustment........... 268,336 22 
Reserve for Commissions and Other Claims 43,928 54 
Total Liabilities .........cccseeeeecece $3,336,137 57 
BIE GEG, ce cccccccvesccccoeseves 892,289 72 


$4,228,427 29 


Surplus to Policyholders - - $1,892,289.72 


R. EMORY WARFIELD, President. 
JOSEPH McCORD, Vice-President and Secretary. 
WILLIAM MORRISON, Assistant Secretary. 
JAMES W. HOWIE, General Agent. 
The real strength of an Insurance Company is in the 
conservatism of its management, and the management “ 


the Hanover is an absolute assurance of the security of 
its policy. 


Home Office, Hanover Building, 34 and 36 Pine 
Street, New York City, N. Y. 





WILLIAMSBURGH CITY 


Fire Insurance Company 
OF BROOKLYN, NEW YORK. 


Fifty fourth Annual Statement, January 1, 1907. 


NE II 35005 ts cek os teds deed sartviredt $108,929 76 
Bonds and mortgages ..........6.-eeeeeees 540,100 00 
ED So a skh 6s cep epradveweneaes 1,228,325 00 
Sn 222s. weiss dee dbp a iehe enn euls 44,250 00 
Ee eeGh Re Oss 66g devi be sat-ireneneaase thee 234,631 66 
0 Soha Vahiin did a iaemarndie Seuae 172,229 87 
EE NO ic Cec 665 cdnccccvenseeyeded 13,634 48 
Rents accrued and -other items............. 771 67 
$2,342,871 94 
LIABILITIES 
Due for unpaid losses ...........ccceeeeee $225,475 61 
Reserve for re-insurance ..........-e+++-0s 1,089,271 49 
ff Ff eS Sere 14,081 31 
CED, GUE Gv necdocicccucccesetacscdédcts 
Pe WOUND dsc nodincopcrcagocbaccunsatesse 764,093 48 


$2,342,871 94 
Book Value of Stock, 405 


OFFICES: Cor. Broadway and Kent Avenue, E.D., 
and 156 Montague Street, W.D., Brooklyn. 
No. 150 Broadway, New York. 


pt ALE 8. DRIGGS, President. 
FREDERICK H. WAY, F. H. DOUGLASS, 
secretary General Agent. 
W. H. BROWN, B. Ww. LYON, Assistant Secretaries. 
Policies under provisions of the Safety Fund Law of the 


7 THE 
Royal Exchange 
Assurance 


OF LONDON 





INCORPORATED 1720 


UNITED STATES BRANCH: 
92 William Street, - - New York City 


Statement of Condition, U. S. Branch, 
January 1, 1907 

Assets, : - - - $2,404,720 

Liabilities, - ° . 1,226,464 

Surplus to Policyholders - 1,178,256 
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THE INDEPENDENT lix 


THE == HOME ; 


DEUAARCE COMPANY 


OFFICE: No. 56 Cedar Street 














' NEW YORK 
ONE HUNDRED-AND-SEVENTH SEMI-ANNUAL STATEMENT 
JANUARY, 1907 
SUMMARY OF ASSETS: 
PAR VALUE MARKET VALUE 
Cn or ees Gad Total CHIN, 5... eRe aee deewsceocses $1,074,430 70 
i hGG Sor eC wh a gee sl sede kaee . vakpeenkents 1,543,892 06 
SOs cig ss coh ue ved 0 vba cbeuSedes $1,600,000 00 1,950,000 00 
Fn og, SRR recrtrsrrrrirere 3,210,000 00 2,995,400 00 
PE ENN EVA so 095 Se So ENIX Sis Sod be ite is saes 3,287,000 00 3,216,100 00 
TEE on ois) 5 obi cckbeegnshacnenb Cand 500,000 00 448,000 00 
gc pe Se eee oe eee ere 5,294,000 00 7,530,620 00 
f ST 360,000 00 449,500 00 
Bank and Trust Company Stocks.................... 115,000 00 369,500 00 
Bonds and Mortgages, being First Lien on Real Estate ............ 105,300 00 
Premiums Uncollected and in Hands of Agents.......  .....++eeee- 1,150,431 57 





$20,839,174 33 





LIABILITIES: 














Rae SES 6 okt Ae bedee ci vieghecnddhdddd Wh dhe dod % dcicledG} obo yess pr 00 
i rr i coo ase cae tadntbachsannechhaeeebeens 497,951 00 
Bm PPP yr reese eee LEEEEETELOL EEL eee sees 1,035,375 81 
Reserve for Reinsurance and Other Claims...............eseeeeceees 897,492 13 
Surplus Over Contingencies and All Liabilities, Including Capital...... 7,408,355 39 
$20,839,174 33 
SURPLUS AS REGARDS POLICY-HOLDERS - - - $10,408,855 89 
DIRECTORS: 
LEVI P. MORTON, F. NOYES, CORD MEYE 
US N. BLIss, LUCIEN C. WARNER, LEVI © 
OHN H. WASHBURN, DUMONT CLAR! OHN H. FLA 
LB SNOW, TAMES B. VAN WOERT, H. RREA, 
GEORGE H. HARTFORD, OHN CLAFLIN, SAMUEL D. 8 
ELBRIDGE G. SNOW, President 
EMANUEL H. A. CORREA, Vice-President. AREUNAH A. BURTIS, Secretary. 
FREDERIC C. BUSWELL, Vice-President. CHARLES L. TYNER, Secretary. 
CLARENCE A. LUDLUM, Ass’t Secretary. HENRY J. FERRIS, Ass’t Secretary. 


New York, January &, 1907 
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SUN INSURANCE OFFICE 


OF LONDON 


THE OLDEST INSURANCE COMPANY IN THE WORLD. 


Chief Office in U. S., No. 54 Pine Street, N. Y. 








Founded A. D; 1710 197th Year of Active Business Existence 








Abstract of Statement of Condition of United States Branch, December 3ist, 1906 





ASSETS LIABILITIES 
Real Estate in New York City, including Com- Reserve for Unearned Premiums............ $2,317,958 
pany’s Office Building.........-.+-+eeeeees $271,000 Reserve for Losses in- Process of Adjustment. 288,383 
Loans on Real Estate in New York City...... 50,000 Reserve for other Liabilities................. 12,600 
United States Government Bonds....,....... 270,400 |] Surplus over all Liabilities...............++. 937,813 
Railroad and other Bonds; Guaranteed, Pre- 
ferred and other Railroad Stocks and other 
Securities .cccccccccccccoscscccccccescces 2,156,529 
Se Oe I, ic cocecentweneccaseednddets 412,811 
Cash in Agents’ hands and in course of col- 
TOME: da beuad ps oacceceeecaaspenegediecess 365,854 
ee” GEE CONNER: cc dcoccesatcccereceess 30,160 
$3,556,754 $3,556,754 











Trustees of the Funds of the office in the United States: 
John J. McCook, Esa. Herbert L. Griggs, Esq. James May Duane, Esq. 


Phenix Insurance Company 


BROOKLYN, N. Y. 











FIFTY-FOURTH ANNUAL STATEMENT 








ASSETS LIABILITIES 
Cash in Bank and Office...........++. $990,210.62 
Real Estate (market value)............ 568,000.00 Reserve Fund for Unearned 
U. S. Bonds (market value)........... 163,200.00 Premiums <- = - = = $5,290,103.10 
Bonds and Mortgages.........s.e-ee+% 48,000.00 
Loans Secured by Collateral........... 63,000.00 | Reserve Fund for Unpaid 
i zoe aa Consolidated Stock Losses, Commissions 
SF a a ee 400,000.00 
Bagh, alivons ed eae Stocks and a and all other Claims, 1,084,394.43 
onds (market value) ............. »267,404.00 
sees and seats a 0 accrued... 10,065.79 Cash Capital = = = = = = 1,500,000.00 
einsurance an ai NR vs on ovded 63,088.39 
Premiums in Course of Collection (net) oGitcet ts Net Surplus sos 2e® @ 1,666,823.87 
$9,541,321.40 $9,541,321.40 








Surplus to Policy-holders - - . . $3,166,823.87 
ALL SAN FRANCISCO LOSSES PAID 





Metropolitan Office, 71 William Street, New York 
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179 4 OLDEST INSURANCE COMPANY IN HARTFORD 1907 


NINETY-SEVENTH ANNUAL EXHIBIT 


OF THE 


HARTFORD 


FIRE INSURANCE COMPANY 


OF HARTFORD, CONN. 


JANUARY 1, 1907 

















ASSETS: 
Cash on hand, in Bank, and Cash Items, . P - $1,097,523 79 
Cash in hands of Agents and in course of transmission, - 3,087,116 04 
Rents and Accrued Interest, ° . ‘ ‘ ° ° 8,457 75 
Real Estate Unencumbered, . . Raey 1,091,187 75 
Loans on Bond and Mortgage (first lien), . oe : : 616,600 00 
Loans on Collateral Security, ° ° . ° e 1,000 00 
Bank Stock, Hartford, Market Value, ° “ ° p 409,505 00 
“ New York, ss . . ° : 450,435 00 
“ Boston, “s ° ° ° ° 12,750 00 
ss Montreal, ss ° ° ° e 91,333 33 
Railroad and Miscellaneous Stocks, e ° e 1,244,426 00 
State, City and Railroad Bonds, ° ° - 10,846,894 92 
Other Assets, . ° ° ° ° é . e ° ° 97,613 98 
TOTAL ASSETS, . P ‘ ° e . $19,054,843 56 
LIABILITIES: 
Capital Stock, ° . . . ° ° P “ - $2,000,000 00 
Reserve for Reinsurance, ° ° ° ° ° ° - 10,946,540 63 
Reserve for Outstanding Losses, . > - 1,117,893 98 
Including unpaid San Francisco Conflagration Losses, ee to si3s 061. 
Reserve for all Other Claims, .. . 170,499 36 
NET SURPLUS, . ‘ oh a 2 ‘tis,909 59 
SURPLUS TO POLICY-HOLDERS, é ° ° ° 4,819,909 59 
GEORGE L. CHASE, President. 
CHAS. E. CHASE, Vice-President. R. M. BISSELL, Vice-President. 
P, C. ROYCE, Secretary. THOS. TURNBULL, Ass't Secretary 
WESTERN DEPARTMENT, CHICAGO, ILL. 
COFRAN & DUGAN, General Agents. W. C. BOORN, Ass’t General Agent. 


PACIFIC DEPARTMENT, SAN FRANCISCO, CAL. 
PALACHE & HEWITT, General Agents. 


New York City Department, 75 William Street 


HOWARD HAMPTON, Manager. 
Agencies in all the Prominent Localities Throughout the United States and Canada. 
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LARGEST FIRE INSURANCE COMPANY 
1849 Chartered by the State of Massachusetts. 1907 
Incerporated oem A Charter Perpetual. 


SPRINGFIELD 


FIRE AND MARINE 
INSURANCE COMPANY 


OF SPRINGFIELD, MASS. 


CASH CAPITAL - - ~ - $2,000.000 
Annual Statement, January !st, 1907 











ASSETS 

Cash on hand, in Banks and Cash Items - - - $586,262.99 
Cash in hands of Agents and in course e of Transmission - 844,244.18 
Accrued Interest - - eS we. 29,583.88 
Real Estate Unincumbered - - - - - - - 352,000.00 
Loans on Mortgage (first fien) - - - - - - 768,070.00 
Loans on Collateral Security - - - - - - 6,000.00 
Bank Stocks Market Value este oh et Se 983,410.00 
Railroad Stocks ” a = = = sg KZ = 1,864,470.00 
Miscellaneous Stocks “ Pi tata tag ee GL ee es 529,750.00 
Railroad Bonds ~: Se ROAR. 9g mtrngencegar—, Ug eee 706,570.00 
Miscellaneous Bonds “ eae a ae a ee ae 265,900.00 

TOTAL ASSETS - - - - $6,936,261.05 

LIABILITIES 

CAPITAL STOCK eee ae ee $2,000,000.00 
Reserve for Reinsurance - or Boe se 3,432,608.85 
Reserve for all Unsettled Claims - et teak’ aff 332,527.61 

TOTAL LIABILITIES -. ¢ $5.765,136.46 
NET SURPLUS -_ =- “ae 1,171,124.59 


SURPLUS TO POLICY HOLDERS eth ne 3,171,12459- 


LOSSES PAID SINCE ORGANIZATION - 39,478,834.66 
Losses by the San Francisco conflagration, all settled on 





the “hundred cents on the dollar” basis - = . 1,639,065.39 
A. W. DAMON, President. ia Vv. j. ‘MACKAY, Sec’y. 
CHAS. E. GALACAR, Vice-President. ae F. H. WILLIAMS, Treas. 





Western Department, Chicago. Illinois 
A. J. HARDING, Manager. 
A. F. DEAN, Assistent Manager. W. A. BLODGETT, 2d Assistant Manager. 


Pacific Coast Department, San Francisco, Cal. 
GEO. D. DORNIN, Manager. 
GEO. W. DORNIN, Assistant Manager. JOHN C. DORNIN, 24 Assistant Manager. 





Agencies in all Prominent Localities throughout the United States, 























THE INDEPENDENT Ixiii 


NATIONAL 


Fire Insurance Company 
OF HARTFORD 








Sneniiane, January 1, 1907. 


ASSETS. 
Bonds and Stocks - . . . $4,880,797.00 
Loans on Bond and Mortgage . . . 630,192.00 
Real Estate unincumbered - . - 461,328.69 
Cash on hand and in banks . . ; 325,788.96 
Cash in hands of Agents - 778,745.89 


Total Assets - “ $7,076,852.54 





LIABILITIES. 
Capital Stock - - - - - $1,000,000.00 
Reserve for Re-insurance - - “i 3,881,702.09 
Unsettled Losses and other Claims . :. - 966,708.71 
Net Surplus - > Sey eae - 1,228,441.74 


= $7,076,852.54 





Surplus to Policy Holders, $2,228,441.74. 








JAMES NICHOLS, President” 
B. R. STILLMAN, Secretary 
H. A. SMITH, Asst. Secretary 
G. H. TRYON, 2d Asst. Secretary 
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Tomet& BATH 










. Brings to the skin 
4 results beyond the 
ability of other 
‘soaps to attain. It 
is both a cleanser 
‘and exhilarator of 
the skin, and leaves 
the cuticle delicate 
as a baby’s, but 
healthy and vigor- 
ous as that of an 
athlete 9 Jo A 








- 














UNNING among traffic at the top speed is 

one of the advantages of the six-cylinder 
GREATARROW, due to thegreater flexibility of this 
type of engine. The annoyance of constantly chang- 
ing the gear is done away with, and thus the effect 
of the absence of machinery is emphasized. 


4-cylinder Great Arrow, 30 H.P., Price, $4,000 
HERE ARE THE 4-cylinder Great Arrow, 40°H. P., Price, $5,000 
1908 TOURING CARS 6-cylinder Great Arrow, 40 H. P., Price, $5,500 
6-cylinder Great Arrow. 60 H. P., Price, $6,500 
THE GEORG E N. PI ERCE Cr): ~—— Association obine = gay BUFFALO, Ney. 


Automobile Manufacturers 


PIERCE DEALERS 





Roston, Mass., J. W. Maguire Co., 745 Boylston St. Houston, Texas, Texas Automobile Co., 614 Milam 8t. 

New York, N. Y., Harrolds Motor Car Co., 233 W. 54th St. Kansas City, Mo., Palace Auto Co., 1408 Walnut St. 

Chicago, IIL, H. Paulman & Co., 149 0 Michig an Ave. Louisville, Ky., The Zorn-Strauss Co., 518 Third Ave, 

Pittsburg, Pa., Banker Brothers Co., Baum and Beatty Sts. Milwaukee, Wis., Hibbard Auto Co., 187 Wisconsin Sé. 

Philadelphia, Pa., Foss-Hughes Motor Car Co., 201 N. Minneapolis, Minn., Pence Auto: Ce., 717 Hennepin, Aye. 
Broad St. Montreal, Can., Wilson Automobile Coé,,. 117 Craigs St., W. 

San Franciseo, Cal., Mobile Carriage Co., Golden Gate Ave. Newark, N. ra Ellis Motor Car Co., 2e0 Halsey St. 
and Gough St. Ottawa, Can., Wilson & Co., 142 Bank St. 

San Francisco, Cal., The Geo, N. Pieree Co., 762 Golden Pittsfield, Mass., Central Auto. Station Co., 55 West St. 
Gate Ave, a rtland, Me. 7 A. Nickerson Co., 642 Cong rress St. 
Portland, Ore.,, Covey & Wallace Motor Co., 16th and -rovidence, R. , Foss-Hughes Me tor Car Co., 512 Indus- 

Alder Sts. trial Trust vlilag 
Seattle, Wash., Broadway Auto Co., Ine., Madison St. and Rochester, N. Cs Auto Co., 21. Plymouth Ave. 
Broadway. Salt Lake Gis. Utab, Tom Be itterily 62 W. Third, South. 
Los Angeles, Cal., William EF. 7. 953 S. Main St. Seranton, Pa., Standard Motor Car Co. 
Baltimore, Md., Southe rn Auto Co., — Mt. Royal Ave. Springfield, Mass., E. R. Clark Auto Co,, 461 Worthington St. 
Buffalo, N. Y., The Geo. N. Pierce C 7°2 Main St. (City St. Louis, Mo., Westery Auto Co., 4701 Washington Blvd. 
Sales Dept.). Syracuse, N. Y., The Cronin Auto. Co., 567 8S. Clinton St. 
Cleveland, Ohio, Metropolitan Motor Car Co., Euelid) Ave. Titusville, Pa., Lambert and von Tacky, 16 N. Franklin St 
and FE. 19th. Toronto, Ont., Auto. & Supply Co., Ltd. 24 Temperance St. 
Denver, Colo., Tom Botterill, 1645 rnia St. | te, Be Ba “Troy Auto. Exchange, 22 Fourth St. 
Detroit, Mich., J. P. Schneider, 187 J att Ave. | Utiea N. Y., Utiea Motor Car Co. 
Hartford, Conn., Miner Garage C High and Allyn Sts 


Paris, France, N. S$. Goodsill (parts only), 22 Avenue de la Grard Armée 





































NORTH BRITISH AND MERCANTILE 
INSURANCE Co. 


OF LONDON AND EDINBURGH 





ONE OF THE LARGEST F5RE INSURANCE 
COMPANIES IN THE. WORLD 





76 William Street, 


Organized in 1809 


New York 


Entered United States in 1866 





DIRECTORS IN THE UNITED STATES 


B. AYMAR SANDS, Esq., Chairman 
GEO. W. CROSSMAN, Esq. 
ADRIAN ISELIN, Jr., Esq. 

JAMES STILLMAN, Esq. . 

WM. PIERSON HAMILTON, Esq. 
A. D. JUILLIARD, Esq. : . 
JAMES SPEYER, Esq. . . 
CHARLES S. BROWN, Esq. 


_E. G. RICHARDS, Manager 


. (Douglas Robinson, Chas. S. Brown & Co.) 


< ‘ (Bowers & Sands) 
. (Crossman & Sielcken) 
(A. Iselin & Co.) 

. (Prest. Natl. City Bank) 
(J. P. Morgan & CO.) 
(A. D. Juilliard & CO.) 
(Speyer & Co.) 


JAS. F. HASTINGS, Asst. Manager 

















HAVE BEEN ESTABLISHED 
55 YEARS 





and are receiving more fay- 
Orable comments to-day from an art- 
istic standpoint than all other makes combined. 


WE CHALLENGE 


COMPARISONS. 


By our easy payment plan every family in moderate 
circumstances can Own a VOS@ piano. We allow 
a liberal price for old instruments in exchange, and 
deliver the piano in your house free of expense. 
You can deal with us at a distant point the same 
as in Boston, Catalegue, books, 
etc., giving full information 
mailed free. 
vose & SONS PIANO CO., 
157 Boyiston St., Boston, Mass. 





9 
Borated b>: ENS 


TOILET f- POWDER 





As a Champion 
protector of the skin and complexion of particular'men and 
women, first comes 


MENNEN’S BORATED TALCUM TOILET POWDER 

a safe and pure healing and protectivé powder, the merits of which 
have been recognized and commended by the medical profession 
for many years. Winter winds have no ill effects where Mennen’s 
is used daily, after shaving and after bathing. In the nursery 
it is indispensable. For your protection--put up i n nop-refill- 
able boxes--the ‘*box that lox.”’ li "MENNEN’S 

face is on the cover it's genuine and a guar- 

antee of purity. Guarinteed under the 

Food and Drugs Act, June 30th, 1906. Serial 

tA No, ~~? Sold everywhere, or by mail 25c 

: Sample Free. 
GERHARD PEN co. 


Newark, N. J. 
Try MENNEN'’S Violet (Borated) Talcum 
Toilet Powder. 
It has the scent of fresh-crnt Parma Violets. 




















